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1.0 ^ffTT 

I.l mice -=Wj> wTct) t?^T#5T faRris 

4t PiRc*;) Vl^kl SRT mR^IThci Ch'ml f sfh: 10 ^JcTlf, 1989 ^SIKWf 3 

irf^t TTf^T (fsfpRfiR) 31MWT, 1956 m 4 * 3T*frr 

^ ^ 3 TTRidiMiki m *TRrar ^ uf?r^m (fgftwr) 

ft7?1!, 1957^ ft*ih 7 ^ ■Slsft'T TIT iql^ici fch^u ^jt qT 3lfa ^y5|$ 

T^fspr W#* ^ TO ^ M * TTRrar 9 ^!i, 2007 cT*T ftfspiPT sft, 

^rf«7cT TRff ^ sreqsfa : 

W^r 7-10 ^T, 2006 5Ft ^ #TH *irofa s?k «M 

IW %TT ^ TTTO33T ^ Mw ^ fate 3 ^fsiTT 3fa cIKte 30 ^T, 2006 ^ ^ 

3033 01/2007 
(1) 
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1.2. 

4 wsn?3nmi£/Mm/lil/tf$/70646/2d06 m &r 

gtpncff ifr yfriid jftomm* j7R*r 0&111 

j ^ 

jrf^ 3ik * 07-10 jjp, 2006 #CR #0^ 951? ^ 

fdftts F5T ftftaRT felTS3T, eft 9535 G9=#31 faftts 5RT 

fe gjiTOior to w 5nra. 3^*anr 3lk 955? B9^ 

fpife to ft* trc tofta en 1 

afriiK^srf^^^ftftoTOtoisraai^oo^'T, 2006 toastogRTaulfad 

jy^ sft 3tk F535 ■?sra5 UchHrtSf Iclfnii 9>t *ldl£ to 9^ ?ft fto 3F ?^5 

jfggj qf^s (f^Ft $*lcb M*ald "mR'K" to ^ it Rifl'd) to 3F5T RhI<£ ^ 3fR 

Msm Mi 4ftto ato ^ftsfoit to *iatr # aKtoa 3% ftRm tof a>r 

ftro-ft<s to aa^TR srRfSra an^ncR Mi $rto, aa tor jnfto tot fkRi to 21 fato 

^5 tocR I *35 *<£[* u<ki3oi IciRiiS a^T 3F *ldlF to af sfl"ft> 3F 

4 totfsaa to a^MicR to toast to fern# safto sr^f ato, Rki*«k 2006 a?r 

tfirra Ftto Flcft ftaito to ifF FRet fC, 5tctoa> fta# tot ^FTtftoT to 15 foft to 

#cK, ?^to^to*atf ftto£^ato toa?31F I 

1.3. gse® 5i1?r^}^ 3tt^^ ^ RTRf^ra? 

tH^MIcFT Rm1(J SR^F tot, ditotg 24 o^dl|, 2006 to aa 61F I uoxitid tot 

S5Ffr>T1cft Sfc ^STK to ^R <K to ato FRto to fcTC URcfa SlftnjJto 3tkftftFF 

ktf 6RT 23 3PRF, 2006 a>t qRqa to ylciRiflidi to *1141 GF5 3d* ^cii^l ato to, 

fatoswMtftoaFltoatotoitototoraTaF I Fat to <fcH, 9535 ^Ft* 

^f^^^dTF^^feqFMaMM^^9FT^TT^^*f^4 

^OK ato 3ik 3F& toFSI to Flkufecb fWli JR^cT F^ oft cTKPaf 06 Ria^^, 2006 



[ qnm—^fgs43 3 

SRT qm$ 01 fell^is 3^ ^JxIcT ^ gft 7^ eft | ^T^fTfcb, 

3^pcn f\v\£ xikiQ£ 353J l^fgj t!<rtitf Ji fclft&S {jETCT cnfh? 20 OTg^T, 2006 $5 

^ ^ 5Ri jr^ct asf af sft. fcac? ?nft oig ?^r *reer # urefor yffojft 3tte 

ati 5RI 'fllxioj, 3155? «icp Ucrtitiji fciRiis aft jcTT^fal 11 f^lcIH^, 2006 

3?k 16 arag^r, 2006 % srpaRas snft te w ^ i 

1.4. arjuicR Mf asraracfrasa a>tf aa, *nr ate faiqT tot en % Mr ajfatfT sit 

■ 3nft ’tilxisj <was "tci<i> drafts! IciRtis 5ri ajtjR fifem gnar sir, 

fani^K: 

i. Rmcm artet faflr TOifaci aj^ft ft 3rtopictt i 

ii. 55RfMlci<t> aft a^ft if 3RTOCRTT I 

Hi. wprftr fau tjto asreftiicifr 3?ftra5r€V aft ftsjaa araft if 

3TCW5cMII 

fV. 

V. 

vj. 

vii. 

viii. 

ix. 

m 3T?feTf^5 Mm ^#3RTOT?TT | 

titvm 3ntiR tr im$ ^pc^ira^ «t # 3mq5crwr 

gRT ct^lM^SfT m 5T?gcT fe?T ofFTT | 

3TO*^3ra^ktRT I 

jTHT I 

1.5. Sfciicii, 7JF 3 3n?7rfe^fl<l^ ^fra> fcTfrr^S efigcT 3R, 

^iKdla irfaijfd 3ffr fc*PiH<J <$\ fcKttDK 35^ $ 35rcf 

fen %, Wlf 3 fcM ttm <T2TT : 

i. snifter srfcnjfcr sikfciPm i m 
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ii. ^rfcfrRtt 35T JRtHT ^ofcTX? ScTIcT Pli^icpf 3>t a^slici cfv^TT I 

iii. I 

iv. 27 ^JcFI^, 2006 3jI q335R ^R4cRT fcTRT, fjRI^f 3KZTffl?IT ®i4hici® Pi4?i® 

(<8jHW5) SKT 3it 3^ sft 3lfrfjRl4 C3^4jT cl5St ScTIcT ^ISW 3yfiftlcf 4, *IKfl!<4 

jrfct^cT sttr fcjPtHii sf# eft 4ta4ftr f4ftsM cR Pi«®ql 3?k ssf 

®i4yuitcil 3 ■ci'cjT 3r4 4> fclU I 

1.6. HHcflil yfd^fci 3ttr fctfaw 4t4 3>I f4f4w HPxta'jyl teKf offti fSrT 4sicw, 

HHHM 4^13 ^RJ, 3flfs 3TR 4 GW#3T #5 qf4?S SRI ^RIRW 3ft? piSO 

M 4 3K5K f^lchl'CTcj iff JTMff, 3W mf & 77727-77727*1? 34435SH 3Rcf 

fU%: 

i. ftlSffxIcT 144?I35 3TC4f iRtftoft 3lk fx0I3ff cf5iH3*lK 4Wl^ 35?UR5T35 Wfltiol 

feifttl 351JRTRH xlcIT ^4 # I 

ii. fnaffaf Pi^i3>r 4 f®# jnfa35Rt 4 3^ a^fci jitct f3>4 fiRT tzs^xfoi 4> 

Wl4 % OR SFT 3RfetT £ I 

iii. ftsffxRTfR&TSft 44t^35^^^G3!?T4jriM44F3fklRl45(Rff RieKifRftoT 

fcT; & %fl 3fk 3T3xRl <R eRSHSR 3>4f 3lk <JRT 3>4f eft BlfSxT WTO 

®i4mIci® Rti^iefr eft ycMiciffSnci ®^ 45 goilil jimA yi^i •e'dil 4 I < 

iv. #RI^ 35t£5 ■55CI35 IZ3RT#5T fetfats RJRT 4 4jRF£IsF5cT Pi4?i® 

(fe)Pi^H3xlf) 4*T 4 B35 5ffcrf4ftl 34 Pi<£<M 3544 4 3RTC5cI ^FI I 

v. fgfmoqf3xf^tT5l4RFra4Q35 35rqs^fjIsf^IT W I 



CVPTIII—qprS4j MTOT ^iT TT3R5T; 3rcnqRU| 5 

vi. ^wiftRr ao .cirar if ^per % ^ 

^5 M % aaifcwi*I* alfor (jjt.) %. - M ^ra^gw aftqfftaR %. fcjjfcr 

tWo^uf 3ickui 3 fctei H?, I^kk 2006 ftjamftj^hR I 

1.7. *TR^J jrfcTSjfcT 3th: fahkZT g^i ft> aRhl3f?Tcft falacfi ft 3?r tier & WI ft 

3TO^ HI>tJ?ll lit 3rfiict|crs # aft ftwft af# aft tsaft & cfhR 

GaRTcfef faiftis 5KT aft ft^l jH ^T BIT 3fk *Ra>K ft; aiafftSfM 

fft&*l®l ft5 'flyfclcl illdPlf^cq ft> ffiMi (qPi^tiq fgjft j|T ^gT ft I 

1.8. w *ft &gft a 31TOT # ft qfas ft #o^ 370j <Ju, UchH^oi Pclfa^ ft? epftaift 

3ar fafftzw ft fa*ft to 3diw ft? ft* #ZT^ ms *jft easftar mts ft? 

a?ftaifftzri aft 3qaR%5grrcTFT^r argrflfscT fgszrr sit I 

2.0 0>KR 3?TT3ft a£cHT, 3fR 3fk ^Hdl^ 

2.i 3<^m aftftzjy jrft^ ftfaar (fafftzm) srfftfftzR, ftfaar (fafftzm) 

f^w. jrft^ ak ffthm aft aafefftzw, 1992 (?*ft ?*ft? ^ 

ft? ?r ft fafts), 3zft? 3it?k aaa? a* faznft 3tk ftftziftt, wzahr 

jrfaijfa 3fk fftfftazj aft 5*1 artf afftaft / fftftaif 3tk ms ftra? Ezrcft* 

ft? fazwt, ftaaftt crjt 3a-iftfaztr ft? 3aaeft a?r afciaaui gyft sjf 1 

f^rfcT?, *iRahr jrfrnjfa 3fkfafaazr gft ft archi 27 aKaz), 2007 aft ^ert anat 

afaa aft srfci^cr ftfasr (fftfazjaa) 3tfafaz?a ort 5(1) ft? 3^, 

sftrfazRaftqRiii ft? arrer afcr. aaft zif mw aaift aft sifts* a*ft fg fa? 
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licK^oT (clfni^ 3>f HK4dl ylcl^fcT dlacir (fcjPl^Hd) 3Rftff^TH 

5J5 5(1) cl5 3T^Pf=T 9# 919^1 5# # 311# rtlf?E I #5*£ 9555 #195 UcKi^' J1 

fctftifcs 9>r g? gg# 9t ’ft gen? # af 1# 395 gum fc# an^r # #j55>i 

if, ##ta5rf?r)3j9 3^i##m#f 3if^^ ^ 

3?r#^ 3ngma5 R#?t 9# ## g# fe? 3i# grfw, 5if* 395 5#ti#^ #55^ 

g555j#195 UchHrjof fclftts 3 ^#9^1 <Wp1<i1 M?icpi # f?5 tJcrcuSd a>f 

a if## 3tk 3ri <iMi5# # ^rgfgcr S195 # ##355 foKii 39 5# i $5i> 
f 

3iciiff, #gi^ 9555 #T95 G95#5i fMgts # ^efit # yiRi # grctef # 15 icwi 

#cR ^eht 95i 3rR # vfo 3 after. 2007 # *n#fra #5*^ akfgfwr 

#3 ^g5ifcra? wi # gnsi, ggsfgi smotaft h 51# #s 9>rf #, mferng 
1 » 

^#lf fcftnj Flf^R # #351 4t Ilf # I #9^ 9555 #195 129=5331 

f#5#5 # 5F #351 # % M #5 3 525 'J#95 3tR 33 / «farHI9 

^j#|# 35fclll infoR #3 3 3T955cl #, # ^Kdlg #9#9 3fEc lqPl*lv 9# SKT 

5? pTOROlT # 31117# f3l #5^f 9555 #195 1295351 fclP#S 35 MW 33 35 fcTO 

9^135t 9# 5T 3ik f#T 95159 951# #351 3 55T ##J5f#l 31## # 5f#95R 

fcl^T 5T 1 59 RcWi 3 JMdtitJ 515# 35 395K 9T 515(3 35 '595 3 5K5# 

Jjfgjl^StkfafaggiMSTO 12955#^ I 

2.2 35^195 95159 991# #191 35 51<#15 3, ##9 3 5Kl73 16 5l3 , 2007 35 59 3l 

gKf RHI^5K 51951 395 g#cf #551 3lfc 51## gfrPjftl 3lk fqRlH5 #£ % 

o#9TT5 ufdfHf#9 ^5 fcTC R#95 f9551 I # ^5?1 ^ft. 9t#. # #.#• 5T551 

#t # ^#ct #• 911? ' #5^ 9555 #195 G55#51 ^5 cTcHTcT #^595, # 

91K#. 3H<cfrd - #<l<^' 9555 #T95 Bg#T91 Iciftis ^5 #31K R#fl95, # 



[*Tmm—3rrg-4] ^>T : 31U|t|kU| 7 

3rfHcig>Hl< Belial - #<l<$ (JT03 '(tiftp HcKi^Ji fciPiis cfc cppzfaTcTO 

ST. Jlcilcp <p*TK -clEbaici - FflftSRT^ fftcttilRdfal %. ftj q^R- ftftqjgj 

3ffc ftt ft.ft. 3?facl3?IT ftft TRST 03 3^cT, 2007 3ft cEfffttPRT ftjfftn? 

?rfaR fP I # ft.ft. nz, 3rf*racRT ft ftka£ ®EJ5 gewftai IMftfts ft; 

afftrc ftftsfta ft faftsa Ifts? i 

3.0 ftki^ axs ^sra; caaiftjr ferfftfts ft; Rmto; 3rf^rafer arfdswuil 3ik arftw 16 

Wtf, 2007 , 3 3FI#CT, 2007, 31 2007 ft> qft 3fk ftft aW5T ft; <foR fft* 

au Piftafti aa^rcmfaHi^'HK t: 

3.1 PlM<ii*i Tllftft fulfil WTfftcT 3Rft ft 3T'HM>cidl: 

W ft^gft ft 3TRIT 2it fft; ftkr^ gsj? ^sra; BaarftaT fMats URefto srfcHjft atfR 

fftfftrw ft# ft; clRRsT 9 ;^r, 1997 ft; afftqg 3* 3rfftiWU| q^ft fn ftqsR aiftft 

fftfij ftf toimhi a^ft ft 3tctoct ^?r zrr 1 

5^ ftfti ft, ftkF£ axj? ?fta; eg^rftoT fMafts ft *jf faftaa fft*g fft; aeRiftgr ft 

fft^^r aiftft fftftr ^iftci # sff I Ficfffft; saiaa 3?ffta7a fftqdH ftawa faftr 

^sawerrafr i996ftw^#irfeT®fatr^ ^3fh-fftra®r36cfm^jftaa 

aaftfrti 3raraT,iftftaaft07aTft,2007aft^sroftftsa;ft3axrfftacH 

aRaaa faftr aa aw Pmaa aiftft faftr ft; aia ft Raft aa fftfaaaif fft^ii zn 1 

.2 a>i4mci* fftftara; cat fftgg^r arcft ft srtofrtt : 

a? if^aft ft 3trtt 2jt fft; ftka^ a*u ^ftg; ngaftar fftrfaftF fftcaaa 2004 ft 
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to fen? cbi^Micich Pfeua; gjr f^r^gRT a^ 3 mw ^gr I fisfe 

afcflfeT, 355? ^T35 g<K)4al Iclft^ ^ ufejfcl 3tfo lelfem 3ti 

^fafer fesff asr cupful §g *i4md* fniyi* h qa a* *rc% &fez 

3Iofa?t 'flTtR 3UHT4 I ■'fiUl<$ 355? ^T35 Uct^l^al fclPtesi ^ *?1 ^c^lcjpUK 

a^r *i4qid*-Piiyicb & 3 Ph^cm feu su fefe qrcr 355 qa $5 fei 

fdgljq'^T # 55T PjElfRcl 3UtfgTcT 4p41dl 4t I 

Sq^tftl !Jo^tK 3. 4ku% 355? -5U35 geHt^jf fclftfe ^ 5F Pfed feu fe 4t 

Slftld^HK ^Tcft^t qfeia 5RT 13 q?fet, 2007 3>T 3Utftfef fUcfr #<535 3 cHMHI^I 

fe fecU $5 Pnatuff $5 3FJW* 14 q5fe\, 2007 ^ «aiHiqd *l4ord<Ji PfeTTcfi & 

35l4 357^ 0- I feu£ 3555^135 giWTtl'jI fdfel $5 ^SJUfFUf <*>l«JqT<?Tcf> 

femu5 b qatufl 4t ^uit b ouruuu & qqgiu,. 5g chPh3i4 su fe 355? 

^fte g<ni4ji fdfd£s 3feg?fe ^ 3dfei chi4quiid) 3feq?rraufe?i 
i ;: 

br mfq feu an4 cufe wurt *ih*ioi (3rafa guuuf / afer| 4 3uaa>^ucTH / 

jnaa5-^uuH, 3u-acncfr / jnife uiffe feiFU, M feiitfdm, 3nfa) sroife 

u ^ i ?^5 3rfaffer, 5g tfr feau feu fe qfea % uiffe is qifet, 2007 

^Tj3uuft #335 # ^75U Ct>l4md*> 3rf&35rft 3RR TlfufcT ’JUUfcfo $ ?ff I 

cUfetTcT, 5^1% # 24 U5fet, 2007 3fe 27 <ufef, 2007 a>T Smqf^Nft 351 ^ISnc35R 

feu i qfea % 2 fef, 2007 br ai4lfe 3fet #335 # ttMu $• Phifer a# 

•Mlbr< 355C feu 3fe MKdlil ufej^u 3lk fafew #5 3R^felUi ^5 fcTO eft RFT 

cTifej2fef, 2007 ^5 uu 5rt 3feuu fee i fep^ a55? ga?rfer feuts 

^ feu t fe ^ 3lfe JUTC 4fefe 'WIIHIM*! dil4qidc|5 P)^|d5 ^ 3UHT 



[groin—*Fg.4] 9 aromR^i 
n ill 2 fcll 1 , , i r i, , ------ _ 

<*toto jrejer to: feiT t sfkf^t 31 nil, 2007 3 ^gratf % *rrfo|3Ti TOfroT 

oTHFfl 1 

3.3 TOT^*nft gstpft ftni tj^st #i4mui# 3rflw>i4 art Pj^<w 4 

ararorai 

q? # 3TRTT 2TT fe TOT? ^T35 IM'Htiol fclfnis 3PTTO 2005 % f^T 

% lore *jto *i4mici* 3rflra5r€V a>r to^ # 3rtoct ^ct ?jt i 

41 <1*5 3395 *5T35 U<ttr4o) fc#lts 4 cT1%J 14 3Wg?R, 2005 & TO 5TO *TK<f)q 

afcfl^rr affafoPiTO alisir ?*t$tot^MI aroft fcftnjTjro *i4mim* 3rfira5rft 

& ?itr 4 4t cRTT ^TFcTT &TOTa>f RH<+>lRi}l eft eft | *TK'{j)4| jjjd^jd 3tk fdftTO 

gli 5KT TOT^fl $5 ara-rfS, TOE ^fcR CT^fa ffrfofrg % cTrfaf 24 

f^ST, 2006 $5 TO 51^1235 51?^ cfj T^gq- <*l4Mlc1cb 3frf^ra5r€T ^5fcTO 

*l?c1T $5 TOT ^ %T5fft?T fof?r p: VKdlil Hf^JcT 3jk fetPlH^j at£ ^ 

tot^^ to fon err i toitoict, # 3iftc^»TR ireMt aft 26 -Rkmu. 2006 ®r 

wj'pft % fro *i4mci<ii5 3Tftrajr€V («ihiw) to ft ftro tot err, 

oTcrf^r 3^5 TOT 3TftfSiRT 3T^TO ftt 7# SIT | 

fTT TOtT ft, #TT^ WSB fsfa G'd'dtij) f&ftis ft 3? ift^cH ftTO fe fefsTITO fti 

SrfcT 3>tf 3T3fcT 31319 r^f 3TTOT «IT 3fk cfftffifc ^TO 3T«TSjf fftcTT ZTT, qfftTO 

ft 07 TTTtf, 2007 eft '3)l4UoRT TOftf #535 4 TOT fcfsINH jffft TOft 95T f^RW 

falro 2jt 3ik f^rotf^br fcr. ft) )jro *i4mici* 3ifag)tft ft? to ft? 

fan 3nftan- 3rrftfyd fcpft f 1 aa^K, 15 *tt4, 2007 3ik 21 ttt4, 2007 aft tfr 

tottotoI ft IcIsinh sTT^t fftro tot 11 a*?? TOa? ljchi4ji fcifftfrg ft 

q? ftr Pfe faro far araa ^rfftfcr ft gro <*>i4mici<*> 3if&g5ret, toitoo® 3ik 

3053 GI/07—2 
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gsrtfr $5 to cp fen? ^T«rr?35R ^raifcRT fotr i to ^ faro 

95T gZFT fcTOT aft eUcfffcP 95?T5 ^CT95 UtKI^d $5 

^sR tbldMIclcb 3lftra5Rt $5 TO & fcTO frfaR |B & 95T TOH *ieiytei^cp ^5 ^ # 

HbRt TOT aft 8 oJ-T, 2007 3 TO PIW gj^t I 5^TO5 95<T#Rrf*rai&TOg5r'TOa 

t, j3Tf liMf, cW-ft tlfild 951 rRFT Iwl TOT 3lfc cH^5 TO ilpul 9>f 5T^TOt 

c#?I 31 *Ti 2007 f I 

3.4 qijuiVq gfcft^cf 3fo fciPmtT att j<h%h<m a(cid>^»r: 

ZTF] cT^FT # 3TOT STT fe 9535 ^T95 UtN^jl fM^ltS ^ 9|fT 9R TTOcfor 

gfcpjftr 3iU fclPlTO sfri 3rir1tW>Jl # 95R? 95FT 95T Tifq f%53T STT 5ft 

ufaror, 2004 gft aro'lfoici #395 *r qfos ft? fftPwtw % ^oy<td t iftrHft 

»TT^?RT jrfcn^cf 3ik (clPlTO tflf % LH3ft«fl 3rf*BTTO fft>R %TT 1 cTT® ^ 
J i 

ft? 3nf&TO cl$r cfteltr 5TTft 9?T 395PT fcTOT TOT m I 

1 

#tr^ 9535 ^ra? TO^tfer fafnis % 3F f^rftro ferr fft> i ctr^ wt % sro 

?ft jft|{gi£ 3ik 3TO 7 TTTcf, 2007 gft <rfftTO 3>f #395 if WI <Tlfft3 95^ 

fckir faffed g^fTOTTOTt/gTTOTcricRTTTOTt I qftrogjT 

rt^rt jrfcn^# 3fk IciPi-Hij #r£ ft? fftfas? 3^+HKdft $r din«w(i|^ tfr 

^ 1TO 95RfmcT95 3rfll95I^ 5RT qftro ^5 TOST ^ I 



[ifPTin-Tsnis*] 

3.5 ScTIcT Pi^kdI SRr jrcffr aft feftsr 

^^^3TraTzrr%'qf^s% 25 3ptot, 2005 <ft awtfrfsw3rtftt #5®ft w 

fraw fcRTr mfoft sctr?r fft&ra# a>i ^rfJrfcf ^rarcaRrftsr 3#t Rrm $ 

35T JRTRH #ft, 5# srfcHjfrf 3ftT IftfftfRT ft# #5 c^fNl 10 

jFra^t, 2000 #5 mRms #5 71T3T hIoci dl'ft'ig 4 TiTcf, 2003 #5 qRqgr 35T 3l(djMU| 2IT I 

!R# 3i(dRqn, *rR#to jrfcr^fcr 3ik #to ft# #5 iftftft m 3rfctgm gvfts 

5,ooo/- -w# ^rr 3^r Sfrfi^ra? #5 siftr #5 gutift erc f^tt5r 35*# #5 fen? 3^t 

SlfepcT CD^ jp? JHAlcdST W ft iji(oti<il 35T (cjtiIcj JTci||iiljH ftf 335 ^rfftfft if 

PlfpcT 2JT .aR (olfPl <m4hici<p Pli*lcD ftf wicftiiCH ^3cT3cIT 3jT 35FfelT I 

355J ^5T35 UcKlft.j1 fafftts % *JF fft#S^ felT fe qfftis ft fftoft 31^, 

9lf^^^q^?f5pj^iTcT^ ft 3TTftft, gtT KTRft *S?ft 

^Pctffal ST'FTRJT I 4m*. MRqa 35T *TF f#3R SJT f#5 e|Rqg $5 31^¥l€l PRljltfr'i 

^ ^rftt tyim-il eft qiqa 3Fpfts^T Allgxii ft tieycra fgrzjT suft cTjfgr ;pj 

3liaRa5 Pitiaui ■ejIftReid fen 3TT ^#5 I dF let Placid qfftrs gRT WT ft 

UcKi^ai #5%r ft 3R& 3n?Rr ft fW W SIT I Flftffo, SHF 5RT 

cTR^g-14 ^T, 2006 ftf f^Tcft #535 ft ^RJ35 M Iff STOTT ft eft Jflft.t 3#? 3tfaH 

ft fftclIRi.d Seller Pl#*ia> 3J3CTR SI33ft 3# jnfc^cT RFf SReT # 3#* S ft # 

gjtjj T5T35 Bgmfer fMftie st frraft ^ftft ftf 3ft? ft fftftr ftg? ^ 

F^ITffR- <J5ftr f I chlftMlel* 3lflj35lft (WHIM*) / ^IFm aiftqicleb 

f^?Tcl5 ft? XTTfT tjpf 5mrHf%(|5 Rg^racTT # 3ffK ^1^ 9qt 1%gffrI<T #1^3795 ISg^ffthST ^ 

Sftfcr 5T#S ft F^rftrr 35^TT # I 
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3.6 felt?! *ifcm4l a>\A 3 di*m>eidl: 

^5 7JF 4 3TRIT 2IT WHIM?) *l4Mld* fa^ia} ^ LiehHrlal 

a-fr eHi4gun'(^ aft ^gr?> ?>q fcfcn?qqft<Tfefcr ¥ifa4T •■# at ^ gff i 

^h|4j( o>i4hici<p Pii^io aft cbcici 5,000/- c^ft aft y iRi^xi! aR4 cfjfclF 

y'c^lflMokl ffeTT W gJT 3fk 5,000/- ^ % 3lfto ^ ^ St SFTTcT fH^Sjlcbi 

TT7Tlfe?T^ft%5Rr5nftl^cTf^r3n^^d I ; 

mss ^fa? wife fM*r£F 4 tjf ffen % ca^reraf 4 ^etwm^ 

*i4nid* Piiyi*/f® *i4md*3rf&a>rctaft s*ifcki4i stf 3ik5,000/- 

?kj4: aft #TTT 3TS fWTH # t I 3a5 ft5 FWSRa5crf eUsfrqjcT 3?k ^sH 

*i4qwch3fRra5r^ ('teiHNff)f i 

F?rft; *jf 4t Msa feiT f® 4aft <rc f^t5R iw4;m / tfri4md« 

fd^l* / ^ *i4md* 3?ftra5Rt 3fk 3ri *4^iiR4i ftct f®4 an 4!r f i jrao 
i 

qfftqi 4 srat $5 TOttf <K IRfTTSR aR4 $5 fcTC ScTTcT p$T fcjT W 

q?rr #f anw ^ Icrit t i ?^r jra5rc, *i4md* (h^i* ft? nrer 41<i^ 

r?^fa5 ua^cbT 1M*£s 3tk It 4 trofa- faiata ^rf^rraT 

£i 

.7 3FRfrcf ara^kSFTI 

mss ?ztm uaratar fM4t? fr+2 3rracf^ fftqcR (Rtf^rrr jnnr^r 

3W# 4 3RTOcT ^FT 8JT I f^ift? jjfd<j?d, WSS ^FTcfi GcRTcfet fclftr&g 4 

^fticfiftRiTfe jft+2 aid4n PiqeiH qiJT#gnqR^qmr^ wr;^qdi4) jnerfri 

3kn£ a^s ^eta? tza^ftar 4 3qafftfa iw ot fa? hitor 3tk f4naR % 



CHFT Ill— VTT?T «FT WR : 13 

■#5fiScT mRmsTI cJjT cMirfPdcf <fR fcRJT '3TTGTn oHr ft gfWtRcfe IsMKWm 

^ HTHT FtcTT $ I 

ua^Tcrsr fc#fe ^ zif fgjqi fa? 3ifciTr qt gqf % gg>a€5r 

a>T^ oijiMiRcp iftxiicpcii'-r ■ipl ^3)1 I , U'dtbtd-ci^ RicrtilRclon “fcr. % 

OT-SijncT «PfG^ / IMu^ # 5rai?R7lcT £ 3tk gtfrfHcT <T?T 3?k 3r<f?RdHI 

3^0 £ 3lk 'WJlf'ld £ I f^5 3)fclR<td, 3CT-3cTTrft & STOTCt ^ ftqeiH 

/ £ fejT STlcTT 

tl 

st+2 3na<fa Pihcm JPaicff cf5 (fewRdH & ^tr #, ®gj iECfe ijcKitijI 

fclftife £ Pl^a-i fejr t fg> 3^r ^Kdld yfd^fd 3lk faPWd Wti cfj 

*ii->Tci?W r^Tcil ^5 3T^rrr 3rhcii$h hjimk aj?> 357^ cf> fen? #<tii£ 9555 

Ea^fiJoT <qqitcici on mi* gidlcKUl (UdcblJ<£)|) ^ ^J’WJId f I 7JF iff (dcliH 

fasqT £ fci> 3^5 dRT <5t+2 criiq^-i idMiH Wullcfi a£ ftldfPdd a5^T ^5 fcIB dgcT % 

& 3naaqa> #re^R, 3nfe £ 3ttr ft+2 3Wh f^jsR jpaicft a>r gsrdlPdd 

gvrfgT^TT aTTOTT aNt £t ga^TST # cqiMK gildl £ I 

3.8 WdxnJot & "'HltH-! aft fta>T# £> IcTB t^TCTf^T a>T g^jrT ^ ?t^I 

w 4 3mjT 2jt fa? cpwt 27.95 circi wr aciicii % Hftw ^*rct 

aasror sft foFr£ a? ift 3qs($fd §3?t stt fa> a?£ acncr ott^TI # df£w st 1 

3ianaT. arc*ti! ^ aasraT i*Kif$i $ a^ft a?*# ^ fere wb ^cfa; 

ucrti^lof iciPiis 5RI a>rf S’TIRT a£f fejT trtt £, f^dld d<iwi a^T Goffer if 
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HcTCrt & fcTC 31919 991% 951 99569 6l% & I ?9%5 SlfdRtfd, #69$ 9595 9995 

IW^IjI fcifl^s 9% %9 foSWdl (fclR&J'O *^9 erg flTO 195 cf59f9# ^1 3?R% 

136.57 cira 99% eras A crasRTr i<Kitei 95# cfcfcrc? a?rf 9919 9#f fen 

wfl ! 

#9W 9595 #195 UcKH-cial Iclftis % 9F f%%99 1%591 fg> 969# % 'it*} 27.95 cITTI 
. 1 

9# $ wr & jrfcf, cuiiciK ar^arerf *Rcii£ 95# & g>R9 20 cira ## a>1 w 

$ ^1# ^ 11 a# ^ wr ^ ^5%!?, 3tfcm iH^K* irsrlai? 

ire f I ?9% 9F # WcH fejT ftp %19*$ 9595 #195 UcNIticrf' fM%%5 % 39 

ctcTTcfti ^1 3H9R f# % 995191 9lf$95 999991 t#[9 # 95#cfl $ fjR# 

995I9li i$f9 6000 9<# 9139^1 31^195 # I 995191 #9 9^ 95$# $5 9f#lFR999 

1jf9 ^61# i# #FR# 3W#id # 9# t, 3# ^Rlcl fen 991 fg51 3#S9 9% 1J9 

9# I ! ?9% 561# 9% 9F#^^#ft5 3#S9 951535195#% 39#'319956191 & 

91#!%, 39#^361195 3999995 g5I#lf#3nC#fjl9% 3# o9f99>lfn9lf%c1 9599 

# fllMeld t I 6000 $ ^pTeT # 995191 #9 # 9199, RraffeTeT 561# # 3lfcW I ; 

99#^!c19Rf#9 991?!tl95%?995riJ9cn9 95#, 9? ^tl91 # |C f# aft % 

99519* #9 9511|9919 95# % 3199561 #, cfl E99tbl 39# <SlU9#i 4 % ?9# 

9xil<^ 95^ #9 I 

?9# ;3lfdR9d, #9## 5RI %9 #19391 #9 # 9# #1999 3, #193 
■j » 

cr>Mpi|il cf)T ^ ch^^kcd TO ^ I ^iciTTcp, *jfc[5 ol^ ooimK #^1 !§3rTT %, 
$flfcl£| 00Mpi<JT ^tJlq^cfT 35T tyldM cf><^ ^ iHpl'tlg^ f I 



[MPT HI—TsRS4] *TR?T ‘IN-Hsl : 3TOTWT 15 

3.9 an 3)tfdll^fc5 Pt'OtHUi gj^ $ 3RR»-cTffl 

Cl? if 3TTOT 2? fe WS5 ycrxitfai feftli? ^ ^TKcfl i) jrfcT^JcT 3ftT 

fefezr ati ifc ar^fe ii nnaff, 2003 & mRmji a?r atRiswui 35^5faaSf 

tm&gaf feacffRfl d fe. fcafrf 3rtfcnf^ct3 PrIsm a# fef 1 

r 

wzs jzfa ii<Ki^oi fefnis if a? fefsn fen fe nfes ^ 7 fef, 2007 a>r 

3TRftf^!ci 3nn?f #sa; 3 ^nnfeTf asr fetann anft ft? fee rn€€ easrafe aft fejaa 

fen f 1 a? ift PtdcM fen t fe n?ft £1 ?fe5 3n-adidf asr Pfflaw 

35C f I ft? bLINlR* fell*dlM 35T cfl^SFdul a^fer a3taft ir fen 

annr # 3ik prefer jrfejpr antr fefecr aft ft? nfe# ft> a^jaK oftfem nfes 

ferff^cT# 1 ?^ci?^Rfenfenft5 3ofewc, 2006 aft wa Bn# 

crn^rnt aft feu qfe<il 3ftr 3rt 35r fetsnn aunrait 0? 

u^'iRiucti - tn££ ii<rijicn srt fen nm zn i 3fef at€ ftft ftaa? if fetsnn 

fefr£ nc. naf ftft n^ zft :jftr an^4) aft feu fen nm t fe a? 3namcft 

cpi{qi§tiT fe 3tft a# # fetsnn #5 fen feft ncff asfeff if ^tnc a?cft ft? fee 

antfeaift i 

.10 a^ialsRifeaiq^OTfeflsf arrsn^cf^feciTaiHr 

a? ft?gft if 3ncn zn fe feftn atf 2004-05 ft? fee, 317 a?ncff ft 3?# feufetsn 

fef# ukn^ a?as *£fa? eafefe fefe? gtr jre^a fef aft zjf 3fk 50 are afe 

aft feft uiffta shh-^micih ft?fee afeft n# z?f foi^cbi ^aan fefeifl fef zn 1 
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3x55 ^135 UcWriji fcfftis 4 5F f3^T f355T % % cTR^I j3 TTTcf, 2007 

3>T 53*51 % 5F 3^83 35*^ fC 3Tlft f H) % cT^a)M-<1gTT f*qt£ 

g^cT 3# fora^ amibd *i£ <k rtrctt a^imPia 35i$'3if 5firf5t>*m?5fr 

fw* ct5 fc!U **3T 3TTB3T I ?5% 5F ^ Pl^tH f355T fe SgTIcft 3^ ^cHI3fi 

a^Rui 4, 5f*l^ 3555 *?T35 C35tfef faftfe 3>1 35f ScTIcft *t #R3PJ*tS1T 

STM |f f I ^IciTfcb 35 ScTTcft ^ 3135 foF^ft ^*RT 3# fM otFf $5 q?5T3 

*ft clfum^sn f*3tf 51*33 3$r #, M Tpi^r qf*33 $5 *rsi *# jtcti 3ik 

?nf^af!Rrfw#M5^#5T3^5rofgftfeTf35gTom? i 

3.11 3TC5T WT 351 *giq> **g4 4 qft 31*m>c1dl 

5F ^*3^ # 3TRTT SJT f35 #3^ 3555 *3135 U3*Tcl31 fclftis 35T *13fftl35 *5335 

E3*T#3T 3ik 3 *H5-*115 35[*f 357 *13 # jfl 31*1*1 11 35*3*1, 2003 $5 
1 < 

3f*3?%5 3lf5£WU| # t I 

likl^ 3555 *3135 ucrfl^Jl fciftis ^ f3cf33 f35^T fcp 3<fal3 4 *134,331 $5 315 

cRUW 35 35J*5l3l f I *tt*3£ 3555 *3135 G3*l3oT fM^tS $5 *3135 351 335R 

3FT?lf33 3?T %313Tt cj5 3lflj3533 33*fT3, 5T313H33 *jfc|i|| 3ft* 3H3lf35 cf5 #FcR 

3^1 &JFT if **3ft j|P fg531 331 | glcilfcb 313 *tt*I^ 3555 *3135 IjcWtijI 

fclfnis 3lt* ?*13>f 34^33) 1l5fl5 *313535T *3jf33 1J3335331 I 



[VPTH1—33^4] 17 

3.12 3tem3roRtrctoi#%*3?«ifeTfcffo3ftra^ 

3F ^T if 3TTOT t WR*ff 5RI fen W MfcHjJcNjj <35T 

if st fr fen jimr %, 30% tocT gu, fft* 'jafarr nfenr an 

3ffdcMU| 35fe1 

<tl'<i«5< 35ft5 ua^fe ffrfes ^ aFfean fen# fenfen ^ 7 *ntf, 2007 

a& 3n*flfer 3mft #3a5 if tem$ # atf fc 3^nr 2f5ra> 3ntnr nr fetff 

an ijfqfer gs^n ap a*% m wm fen en 1 
't* ■ 

■r* 

3.13 ms ^fa> na^rcfe feftfcs % Mm fofi$ PJfeT adfc ua^far eft 

ajRfencftnrtraf a5^^5fe27^pn^, 2006 a>r naasK wifrH geren an feral 

arezram ca^tsr wnm a5nf%ro!M?ia5 srcr # n£ eff adk fertf tfr acner 
■ . . f -. bl*A^rf»—-^. t -'t' ^T5W 3M1WT ?T I 

assj ^fas na^nlfar fcifes % feaa fen fe gs^a? skk<Ti a?g aroai# 

4>?n ^ & 3fk ^1-d^ 355j ^ra5 na^tfar fcifes ctot ?^f <fc aswanor 

^ ^ra«j if ncRT oTRasft w<jjxid a?? ^ & fertaR *rRfer jiRn^fci 3ik fern 

$ fefen fefnf % ^nw 1 annaief / feft<f 3n-acn?r dawl 3fk 

fcfefljfi if 3c3o5T a5ife a* ^ sjf 1 aRifcavi nfera feyire 

<p&a> ffen 3tk ^H03k)-il<4 diw annir nif df 1 f^rfci^r feraiaft % femff if 

*nTafr,FreaRR3dki?TO^c&aenftgfrgaiR3ngira*R5niraT 1 ~$?ifef. 

nfes licrfioi <Sr antfentff & ak if arcia feffef a>r ^nc g^% & fe naasR 

^n^cH gart fe nsig? pn 1 aF^inxfengf^3fkfeim^ 

$f P1W1 fefrf ifc ^a«i if ggf a*^ $5 fe ganar tot naasR n#f en 

afifgj ^5a?T ^ Tjtf ^ffen jR^f ^ jjffr ^qi^feui fe atr ^ adk ^f 3ti^wh 

3053 G1/07—3 
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fen tot zn fe u<wtiji 3 a^rf trtot n# «ft atr fearat orofifr / 
K _ r> * fs jf\* . .*••■■ 

illo^JJnZn ^Osid 241 I 

3.14 fefer jrfcHjfcT 3ftr fe^RR zfrf gjf HITO'Jpf fet itA fer tiSH'cTO, RRfer 

rIrsrsto, anffc^ratfR^rGSRtroTfcqfessrcrfjiRTTOafrfpfeTfcTOtr 

A dK<m-Rl*Wci At STRTfeft jfanfeamfaTR. 1.6 A J4<lRfa t> I 

jik'Tcw tyicwitcfi nr, Rfe$ a5R?Rfra> Gaffer farfnte % rfP^sh fen fa> 

Ridlftid Pfeias afnnft hhhIoA 3ftr ^ral S? mm Rgrar uaR^ar 

tyfaia asr aisium n# tot £ / # i qfes ^ jM^<w Ra5aqa>r 3ifejxr ar^r 

ae sr a$r / anjRnferfen i frfe alcifiTO, qfeis.fr qm ?r sraaT 

df sr aft aa^jfifer / 3TgRnfer ar^r # aidPffei Rferaf f foittaSl gran rtosj 

felTC-feref fr qTOIcT ftfaSTO fen TOT ?JT 3fk 3TO TOTcTT <jpfen qfeTS fr 

sfefrlffezni ?R^ RF ift Pl^SH felT t fe qfejS % Pfel* TOtHR ftfa 

?frR fr fen? ^fjR^T fesra? to Ga5 qfaftfa a>r Pi^td fen t i 

feqsaa> fr qs air ^sr, stct a>^ aT?ft qftfefefr fr arefa !3(k caRfrar at 

tJrir antfemft at ^rfem mtA frlero fen tot zn i 
i I 
I ! 

3.15 *(KfrR afcnjftr 3fk feroR frf at st feast % TOfer 30 arrca RRt fr t%?r fr 

fefe at GRfraRf feaRTft&ar far. fr M Tt TOTfen Rnas gtifer (sn.) far. • 

M ^a^rfesn atqfeR fe. fr qfeT aweyt atron fr tor ifr ftiarocf qnar gf, 

f^TOT 2006 fr RIR $5 3hR I ^T ^RT M 3RTRfe 5TTfT-q?cTTcT ^ A 

RftR^ <t*« «f<t> MRrioi fclftis 3 AI^IKH TTJJjf iHHqxIdl afT SSlfa # I 



[^111—1STO4] MRcT TT3TT5* : 3TOTOTm 19 

35tJJ *<ira5 Ga'tojf (clft&s % a? Piclad fitsqT ftp a? Wft 95T Eas 3IcPI 

arai*ren3fagto!^i5itofe5am^5m$ftflrfM£aor^a3fl,^ 

3raatof a>r torn* as* fto aaT #i ara era?, -yiiiiciii # ?*t arn^ # 

toirir* aatoff aSr #o£*a# # t i air ift toaatoT wife 

tcRfraFifa 12 cn*sr*in# <$t t> foincb few at# asr aiar aFrT i5t wRaci fetsar an 

^aST t l>; gto ato afe 3TTET 35* *& t 3#* oaaFT# *l<dl| S#** toa 5RT 

toifalddudi^staair#, tomf#*tarrraaTar i 

3.16 fej arenar, a? #*si# # aaaT err fts toa # *tt*n$ aster *afas Gator 

fc#ts $s astofl #ar fSrf%*nr 3 fa?# ## snatna $s to #*n£ asa? *cra> 
i 

Gatos fcifaiss #s ija^ *#diRaf al 3aara #s ipsa al aagatfed faai err i 

*rt*r^ asaj toas Gatoar % air ftoaa tor % air a*ir % toa ^t 

aidHQid aitoff Ss to; £ foa? ato a>#dif*a1 al Bergen fes *w # 3?gjnr- 

aaaratf (Gatotton ##a) a# ara # a^ a# to as*# #s aatn^ tor aft 

3^toaa>*aiatoa5r*cRf*rd?r4^cHic»ra5^i^r awt i 

a? #t fn^iH tasaT nar 1' fas aFpnr-'jIas awraat al n^rfer a# asa aa as* taar 
f ' 

nart i 

4.0 g-tf a* IcItjk 
- :‘ V X";'. ■'. r-' .,• • 1 «• “• ; • • ^ : ■• i ' • i j '• <•' . '■ Kf '.** ■* / : '; > , •■ 1j ; 

## tor fes tot a#* <iftoftof 3ft* f#afff # 3acrar *rm#t, to# asrcw 

aaraft ^eht, *ft*n£ asaor toas catos fciftis sr*r jrejct to au to 3ft* 

4.1 
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Alicia 4, 3fk sjfgtr ^39i4 3tei3 44 33sr 144331 tr 

fcitlKf*i|l 11 

4.2 4 pir 3>3 333T f 14) 07-10 oJ-T, 2006 % 4kl3 fell W f^t«pr #3^ 3533 

^T35 M3tid fclfttg 513 4> *W*M 4? W JRTGj 3^333 3lk 

4l[3^353?^^ wrejai mii 4?f43 qr4fer an i f34? aifaR'cra, #3$ 

353? tct35 i3<ki4ji fM44§ 3>r *iKidi 3>r 34)9533 f3 3cf 4s 3itzi^k ggi3 I553T 

nqrr an f35G334or14fta39f^ 4 3^^313! 95r3ppci3 35*4 4539313 & 

oUmKKKUg&Tt I 4 tig 4) Htd <Mdl f ft> 3r4)3 3l1-t f4Pwq 3ti 4 

qfltas #5 Hf4f4fteil #5 3m cirfai 23 3FTC3, 2006 4H 4c59? 4 g334ot 3>r 

3<fnff 4) aft f4s m f44t«3 f^M 4 95ferf3 333T 95f44r 34 $5 34 3ftr E35 

3Mlf&b M£ S13j3 34 1 flcfffo 3kr^ 3535 ^35 M^ol fcliHis 513 

5H5J3 344? 20 313^533, 2006, 27 <15334, 2007 3fk 31 3^. 2007 ^ SI^MIcH 

M£ 35T 31934353 35^ 45 3331^, 35 4z?4 4 311^4 fof4fte39fcM 4133 91? 

arftop^srtnfR^feiiwti 433514*3?$ 414) 3314f4nipii4r 

^ 3133 #3^ 3m? 533^31 fclfttS 5RT 5mfm 3^T ^ 3T3#R ^ |3JT f 
4* 

fjf3^33q# $3? ?gI3> &Nl4'o1 1rl14£s 4>1 3F33I 351 H<ft<MU| 33^ 8JTI 

4% 333 3H^lleH / Rlcifslcl 3^MIcH1 4% 1433 35RPft 4>) 4) 3ft«T 3R eft 4 31k 

3^ u? 3W 35?4 4 gpmfa 331 f % 3i3ft3 sricnjfcT 3ik Wnm 4ri srt 

333-#3t'45 4)33 |3 33f 35T 333 cf41 3# 14531 TI3T 4, 3I3ft3 

Jjifr^jfcT 3tk 141333 4l4 513 311 ill fold 33f 4? ^33 I 313 4 5Tc435 1493 33 
J - 

^39 33%ft3K353n3lfJlT I 
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4.3 HKiifa xfa^ici 3#T feRm 3ti ^ cTTfe? 09 cjfr, 1997 $5 nfeR & SRMUft 

^cfcp tWiVi (fafer 'ffkr^ ares ^ra5 nirefesT fcif^s aRnfctd ff) a>r 

^RT?rttR Rrr (cttffeRn *M^h) toiRrt a5^r 3?k RraOT nrcft fa-wiRd 

sfe *n ftjr wwltR Rian ffc arena otnqR Rtc^h aft ?rerif M 3fk 

f^RIR J|R<D Rife 3§f WURT aJIcf SJMK fe^f W Rfel fen SIT I 

33?T mRms 5RT, aift ^TS> UthHcljfl aft SI? iff Rfel fen W Snfeif aKdld 

iilci^fa 3fk fqR*i«4 a$f falsa jnsn if -y<ind onaasi^t tr^fen 3fk 

JiR£l Rife afr WiRa are^ & j*«iiq 3i^4^ cfcfciu jrRjs a£ i if 

si? ate arear f fe <fikn# ares terai uafefoi feRit? suffer cp fen VRfer 

afk RtPi^d aft Rwcm fe€f Rife jRaia a§F jregs are% if srenM 

Hfrt? i ?icnfe, qf^ ^ 07 aref, 2007 a$r 3iisfifea3nnff eteasif, RrocRfeiJI 

fell $ wRr fcg arcfei jrfcnjJcr afte feRiasi afi aft jnara jregn are% & 

aansr. fcaer Rttcr arcana Rife, sfr 1996 # ^rfer ^ sff, asr aianRafer a>fe 

Rncr nrtet Rife arc fen 11 fafe 3rfcrffer, Rfaercirw Rife if 36 are 

air *i4<i Pnch affefe if ^ 3?ra anff 3n*RH*di3fl aft arc^ if 

Jltfla glcii f I '7? lie tin’ll 3fecT £ fe dxjcn Rr3H ataaM Rife at 

Pimcrt «iR<Jl Rife if ara asr qffefa aftf qRuiw aiff f gjf sft iff gf ai?f eras 

qfenr & asfeasR asr arati t i a? isfefeRacr arcaT 3njfecr a# fen fa> 

saarefer % ^j-hipRioj a>n ^r ajam<s a>Ri4l ca ffeff if ■gsnr cfe 3fk atr fe^ff n 

f^ft jtor ’jn a5^ air !i*n*T fear # 3fk s*r jiaiR RmiH ^twt Rife h am 

a^r RrasH nri€f Rife ft? ?in if nRafer <& fea if 6% f^Rregq 

'Rnfit I ?aM-^ a?Ri«arfRia5iacnffe^fa!^®EE5^^ naffer fMiife 

3^ cifM^ct nfen ai wr as^ if 3RnBcT ^?r 11 
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4.4 if 4hP£ 353? Ga^oT fclftts if cnm 3T aaf 4 

'3'jffchlfclch cNaJmIcI* f44.gr<J5 2JT | f^45 3)fe)R<rt Ga^'d 5jTC?4g 

3it^fgfWT 45 Plisit gsr 3)fdd>H<J| gjs4 fG *|4mIc1*' P)4yi<t>:45 gg 3j) *r4 

45l]fa3?^4mqg3roRigT3ngTt i 4ggsrf4tg54 fM45qftg$4 isaatgr, 

200ft a4 3)141 fold 3n41 #3a5 if *TT^T JlfcT^fcT 3fk faPm 44 $5 cnfog 10 

3RS4, 1996 4? qfw g5T 3)fd;WU| g^ fG qrefol Mfcnjjd 3ffc fjclPlHd 44 g5T 

,j4 |3)^4lcM 3rf4jiM 1454 f4g *i4mic1* Ptiyich 4? ggg 45 fcro 4)Pnfd gsr ggg 
! 

fefT ZfTI 41 'HcIWt^HK 4p41 4 spl 1993 % R)d*d< 1998 da? WOT5 (gfe 

3m^HT), TOtqg gjf^qrar*' PRsji* 3ik 3g Renugtrai 45 if f4jgr mi 

41 ^ asst? wi* u<r«4 ji fciPis 4s d)i4^icicn Pi4?kd 45%g 41 4jjai1 an f4grc 

fg^ w m 3fk 3^ 4 3Ra4, 2006 a>r grcalg srfcnjfcr 3fk ftfggg 4445 

ar^fkn 45 Prgaa faim ggr m 1 jm4cm atfagfaddi 45 qfegd, *rrc4g 

srfa^g 3)U faPwg 44 4 arfoi 6 cHd^l, 2006 45 gg 45 %kt Ga^ai a4 ^rt 

gf1]a5 4 41 4i|g41 a4 ^tottf 4 fas 4 g4r <t>i4o-i<i<i> P)4*#i* asr gg cmg 4 f4i4 

3^4 10 3Hd<1, 2006 34 SIFT felT HIT I gg 4fc gyRT 3feg t f4> 41-0^ 353? 

^4ff5 gcK)4j) fM44s 45 fdsiioH if gm f4fgg tjcr 4af4a5 nnie a4 <j^r f44 

flaf ct>[4MidcG P)4t})ct> 45 gg 45 fate 414ga4t asr f4au fa?gi am gf i 

4.5 4 gg 4g as^n ^ f4s 3535 ^4a5 gcm4jI fciftts 4 2 f%^ngr, 2006 a4 
I ; 

gfi^fgoas 45 ^ 4 414^gif g4 f4^gg f45m m o4 gg: 3ag qg 45%g ^mraRqg 

4 jjra5rf4rg faingg 45 3)^tr 3)4f4ig g)jgdi 4 44a m grgf45 Gagrefar 4 

gFijrams asr a44 gg a4t m 1 3*4 aar^aia 26 Ricimk, 2006 a4 WHigd 

aiiijoici* P)4yi* 45^ 4 f4'^cw fasm gar m 1 udHtail ^ispff^giq 4, gg 



in—7sixr^4] : 3W!fclK«1. 23 

3$ Rfa5fcTT off ^raxTT % ft) TOEJ Ucf^T ftlfiftF & TCQHtRP $5 ?RT 

if 3^ Pj<^crci 35^ if ^>EF *I$lHlci ^3TT ^ 3ffa ^TF ft) mR^q % M'6'cl H£ttl$fcicr> cf5f 

^7T ^ c* ^jftfcT cm^5 Hswcitjcp c)5 >^T if 3% Pi<£cm cp^ 3ffc Rw 3^ ^TRFJW 

cp(4mcicD Pi 4*13) cf) if 33cT 3^f 3)f TJcf-HpcPCH^I ^Sf 2?f I +ipW«i^<P cfr 

if flit & ftgfttT sSt«St cT2zff 3ik MRftolcKfi m cHclcflcW <K, 

^jftcfgw w3tsJ cfttot on iraxn t ft> a>r 3^m #^ 

cf53F "f^ft) ycffltjof fciPlis &KI <31 TRTT JIcftcT FtcTT ^ cfift) tZcRTtftr cf5 cfTCcrfcra) cT 
WRNW cN4^'lc1«±> Pftwg ft? ^ 3^ft> IcTO ft5 TOljt % ^ Mffiict # 

3TT 5?l5 I fdft? jrfcTfefd, 27 fswq^, 2006 3?T 3TFtrfjm STC^t #335 if 

gjt?^ ft5 ^55 *i4mw* 3rffera5T^t (WHiga) ft5 f^r ift (arafci ucHitioi 3tk dra 

&wqqfl 35r cfriRT3?t4*ik) yt#n srafffts, fsfcii ft5xrcraicT, 

3555 ^T35 G3Rtf3r lelftig % dTfta 03 3H3ft, 2007 35RR 3dT3fr 

^tRi aiT^t $T, fci5 3dft? f^ScTTO a^jsimPta? cui-Cai^ 3df dl?t atpft ■alley I 

cTcq^cTRT, #1 % 13 5?R3ff, 2007 % cOPmfcfelT I 

4.6 torpid *i4aid* firft?ra> 3Itr *i4mw* 3ifti35Rt (^uma) 3>f Ih^Rm ft? 

HW(rl 4 5^ <i fa la Rial 35T OMcii-tstR dftffcn iRfi f : 

g>.*r. STFTO di-O’ia 

1. 17 iMd'ft, 2006 

feiftts fts «iwim?i *i4md* fnft?T3? ^5 ^tqr ^ 

ftffirTfoqT W 

2. $ d?¥l?r$*iR ^rft 35f geOT«3?- ft5 w if 2 HM«Kf 2006 
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$ 3? 3*3T f 353? *3135 G3*r43i # Slfad^flK ^TcfT^V, 

IjhoI !3IFJ cbaci 23 34 ?5Y, 3>T cp«j tcicn taxitiai f3if*tis #5 

<ftl4MldcfrPl^lct>#5?i3 4 18 35*3^, 2006 3)f ft%<fd fW 3T I f5f4f/ai3IR^ 

olfiddi 35f §E 33^5 3RT 333 33 #5 fclB 3t4f&3 3^33 3# £ I &3T 

fdoBB 3f33 3$T t fdRltddiJI 33*^41 3f3>3 t 3ftr 333 33 & fcTB 

3T5^rat oqfci3 35T ftcIR felT 3THT 3T% SJT I 353T 3f&f3 33313# ^ 

W & B33#jT / 33^4) 3fk B33tfef #5 3^33 #5 33lfa<hlft4i & #3 

f, 3n<¥r e> I ^HI3d 351431335 / ^51 *l43ld* 3#35lfl' 



[ in—w>3 4] 25 

(wiw) a* qa fare gf w j6*-q4* arwmflq. 13ffc w 4f m 

ar«ifWfcqm<wiawfaro4iuidi Hilrak^ #qqfa 31311a tfr i u<tHia1 to 

®?IP|M *. W £ % BflwSoi to -WHNU (frigid* Ptisicb / to 

3757 <w4m«* 3Tffera>r€t (tohpw) % qfwjuf qa tor ^ to ffrg l^4ji a£ 

arefta % wot aq^fwi 3n ^gr 11 

H 
4.7 if *if awrmf fip *kr^ a>gj ^fas ra^far ftrftts 3nrc?r 2005 % ^tof 

*wyi4) to fere yg? (w4qiw 3tfftaaff tor fa^ad rntr # wf % 1 

'te <wcii.f|fto 4Ui4£ 3535 tcfw li<rfl«ta' ielftis % 3m% ..diet'd 14 SragjTC', 2005 

5Rito ftrc^sr35r4qicra5afirasft to^q# 4t ka 

frgdT %5 ^TT»T M oqftoT eft 1%qsifal' tof 4t I fTffffto, ITrcflq gfc^fcT 3ik ftfaqq 

4li if fW# 3*^41 to gqq <f>l4qid» 3rftl35rft to ^q 3 4t T^lfcTT to qi*T afr 

gulfed q#f ftoqT STT 3k Jflto dlkff 04 TOST, 2005 to q? to gTCT lj<w4d tot 

^5Ri to «St fto ay ^aq ?nr4vi^« 3ifaa5rfr tor fojftor tor srftorjT g^rkir a£ I 

?reiffto, #*!*£■ m? ^kn mtorm frrfais ^ ckter 24 ftoFM*. 2006 to srt 

TOffift to ygq an4m«<E aftl'Wff fcTO tor togar to anr tor gq= f^wRai tor 

to, fjRto aw aSr wfcfty 3(k ffkm tot $ awcj? ftow err 1 

aareaia, tot aftddWK *refrto tor wr^trfl to 8>r4qiMa5 3ifaa5rft (whim#) 

& a>q # 26 ftldW, 2006 a* ftycfrl ftow WIT 2TT oWlfto 3ato qw iriOfeld 3FJ*T3 

tot a£f «rr tor fto 3faa a£f £ ftfiror ffto wffitot ^ftoa 13k ftofcr ato 

2006-07 to fan? sfawr 3kRR 4ftw aqiqraWf (d43i1<H) 36 65^5 vq4 (ito) asr 

#i if% qg % feq r t ftr ms ^fa? ji -air *re ftts? fe 

to ^fJrfcr tor <w4qw* atfirastfr ^ qa ift afrf aq^arr 3n?r4f 

3053 GI/07--4 
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ftffT 2JT TlftfcT f^T HT dfaft 2ft ft xRH sftqT'ftT 3 ^ 3>f 

3 *JF^tea*c1Tf ftqft[5^<lT%I07i?TtI, 2D07 3Wft #395 

■# ^rr fcigiiMH' onft g?r fdftwd ftan ot 3ttr crrforis *naf, 2007 3tk 

121 Trrsf, 2007 3t 3 ftslltR TTItZPT ^ fcwlftflcd ft. 

j^gj <ftl4mri(ft 3tftra5lft & qg ft)fcTO 3flfts^T 3HHftd ftfr f I Flcfffe, GWcft 

srcrftfryftiii swnrdsn^ftidWoji13^35^ writer 3rrftft5q?wRT, (JcktcTst 

3 ftsftg ysr cbi^Mideb g>r 3nft Pt^an fen stht 11 
i 

4.8 3F # 3rrar t ft «iUn$ ®gj ^ft uarcrcfsr ft* 3fcr sk MKdft 

ijjfct^fd 3fk IftPwd gtf ft? fHftsflf g?r ftregsre gyft %g g?T Tftgq ftqr 

2JT I 

; 4.8 1 E35 ^RT 311 qft?3 ft’ eftft 14 foWTC, 2004 3TFTt #c595 # 

i urcfar afcnjfcT 3fk faf^Rj at£ fftft'T (3Frraft) ismT^m (mafrcft) 

IflftjITCT ft£ ftff 1 cTRJ ?>ftr Tf 3TOT & 3nffa^T 3>T cttsi^ 35T 

i Tftc*T ferai srr i # fa5*iR#7Tgfcnj^3ikfciPiHiiati 

; } 3ra^ cn^ 18 oj*r, 2003 ftsqf^fcsrcrsiiffttcTftarr mft i cirei 

; w* % 3m tflwtf a?r sfnfojg Trercit a>r wi<f ft) jrezreSfa cfaror 30 

TraxTT t fjRrti 3Fi7 w<if fr im-mv m dftiftci sp ft og^tsi sif 

I ^ftftlcl cl&m ft ft t4R#3 gfftffi 3$fc ftft^T ft! 3)t 0t1IMKId<f 

: qShfr 3rar 35T ftt % 3ft 3*ift frr Tifttr ft *irc<foi srfftfljjift 3ft fftfftro' ti 

1 ftfftq&Tiwiumd 3rf^WM35Tfcrart 1 Ficfift, q? jrfftfftfterftftaicq' 

efft chliltfad 5# ftqT #, RlUdM fftctldT #, ^£ft flftlS % qf^lsr 35F 



[MFT1I1—OT54] 27 HTTcf <yr __ 

3)ffa*u| q*d> *jg^T mfttT fejT t 3ff RSST f?T |^5 3JRRI 3fk SfRcfor 

4.8.2 URcfcr xlci*jpl 3ftrfilP)H4| fcfrl&ft $5 3rfcfa>tW $5 M $ E85 3RT 

^TcT if. qkss if 22 Ultf. 2005 ^ O^ftfttcT #5$ if falUTR 

wi4hicto5 Pii?itp ’frfMcf 3)T sikt m ^fct*^ fcwr sjt, cr^hc^h 

'^I’ii'w *iJmicioj fSfeig; 5rt qfos ^g^RT if gnif sn^ & arrays 

f® *frefaj jrfcf^r 3fik faPm ^ ^fiifrr g>f iptiRfo $ ^nf & 

I §■«& JiIaRan, tjfes % 04 jHcJ'ft, 2006 3fRitfjRT 3TO# #585 if 

W^tioi 85T 7WJT JRTRR #5 feTC 3fk M 3)1^385 fll^RtW 3ft 

3T^RT # eft & fcflj U95 Rffirfcf g* 7f5* gR# m *fS5c<T feTCT 8fT faRT# 

^53cT ScTIcT Pli*lc|5 4t*iifq% 8f 5ft *?Rcfa jrfcf^ 3#R W5W?r #f£ #5 

di'ft'M 10 oi-Ha-?!, 2000 ^5 qf^qsT ^T 21T I 

4.9 i|RT J|(? PfocpiJ t nRqa :^T Ucrtltial ^>f '{jqifi 9>T<tf!JU||cfl eft ^PfRdd gs^ft #5 

f?m jnra ^f5# m gs* gjtf sracji, ;M <8t URcfcr jrf^r 3fk 

^ <*RT ^cffF nt 8ft, P5^t5f 85T W JRIRFT cRfft %fk? ^rSeTTeTft&rat 
••■•' . • ' ' ( ".••,- , if 

% wfe^f^^rsnftjgxfftjqreiT 1 jrf^r 

3fk fcif^TRT gti ft dlxl'ia 4 TfTcf, 2003 #5 tfktfjf % gRf (fSfft^ff ijj ^TRT CffecT, 

^iKcfkr srfcnjfcr 3ik Iftfftira #f£ g>r grffti to 3hs$, 2002 m qkqsr fcdf) ws' 

W ^ q? cfl^RJT SJT fip ^fg5 ycrticf jt 85T g^ ift Sfligr EgSfltfjf g5T i|4|ftl85|^ 

lioxi^ioi #3^^ tfi^iRg^TrgRgj^^tnw ^ efrfr I iRrsjrPpgjtf 

t ^ Seller ft*?ig$r 5Rf JR^ c& ^ ?rf^Ttff ^5 fiftn # 
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srfcfljfcT 3fk a^reff g# ztotr 'erraftli t afr ft 

jrfcf^cT 3ik fciPl*|il #t£ #5 4 *?!#, 2008 3tk 12 31WT, 1999 #5 

qjftqgf gsr 3lfc1<l>HU| % ftq#5 3TcPfcT V? dlft’ff ft^TT W t ft ®i4micio> 

tjqqfkl Pl^jd) <gfo gg-^toT 

3fK % ft# # tg> qr ?*cnsrc m ft# # #95 ^sttcT g# ga# ft? 
i ' 

sjlfagxT q# cllft? I 
! 

4.10 zi? qteftor # % Ba^a^sr # ijtim <w4y«»n# fcft? <w4m«» g# 

ftfa 1q#3 giftl# q# # 9# # I W #*# # 3TRJT OT ft graft <iiMmq 

4)i4Midcti ftftig; g# 5,000 wtr a®c& iot g# 9^59?# %ft? 5nfaf*TftqT 
1 

ftr SJT, fit # Wf ^Tcf j|E £ of# 25,000 995# aK'nftftWf tKNkid #5 

1^5 M<KJ# 5RI 9cg^ 9# 9# # I # 9F #9 95^ % ft *TR#*I ylcl^fci 3tk 

fcpqqq ## % 39# dhfl<a 12 3HR?T, 1999 3tk 4 91#, 2003 #5 wRmcI) #5 SKT ^T# 
\ 

TOT5 E99cftt 9# ^[fcIcT ftqT SJT ft # ^95 E^atfoT # 5§gi?> ##991# #5 IcTC 

Eg^tTofi # <w4Mici<b Ptewg# qqferftfa qift#f £ i 

$ ft incrfft e<ki^5t # ftfcr qiftrat 95i fq?]9H yoUiJidH •ci^ia q# zo 3lk 

HTCcfa jrftjft3jk.ftfwi 9# £> ftftt gjj iHldcWHUI # ft? # oft # 

ftfl 9*9 SIT 3995T # 3Fp^9 9# ftm 5TT7?T zn 3lkft#9 Slftl# 95T 

jjrftq^cMsroftifisn^iznofr^f^trtRift^r^# 11 #^^55 

icft ecr#3t ftftts £ *tf fq£gq ftm # ft qftg # c#fti 14 ^r, 2006 ^ 

#5595 # q^ft g§r #5 m ftrr t 3ik zjf ft q^ ft^ftr qiftraif 

jteiHIMH 0l4Mlcl<to ft#9195 / g*§q *|4mIc1* 3)ft95Rt {•44UWIMsl) cl# # #t q# f I 



['rmn—tsf54] <?>T TFSTCST; 29 

ariclftlRT, 3W 3* IFRfTHT #<SWltt 3ffa fWT 

(■WHIMtl) gKT fel 3nft f I 

uron f fe ucwxii) fe? *if ?rafaft # fe £ *rr*fei yfct^ld 
' V 

3tk RtPl^’U ^ / 1TTOT >!T^R 5RT WT-WT *R oTT^t HHfefcb fafildl ^j^li 
i •' 

m 3^^0T a£ gqffe tf ^gfa gi5TR 3 fifet qy^T 3Tct Pfelftl ^St33fcT 3jfc 

^«rr ^fcre Pfeid # artft fej nu # 1 fnc^. #n n?'fearf # fe 

atvs &fo> ijiimtiji t^i^g grcr nn<ftq nfefffrajN fefem aftf 

/ nnfefa a* Rk<<dk (V<i wt3itqf^^qi%fegTO<iwfi % 

# 1 mr fe gpm 3f%n # % ttfjt ?*r gar? % % #n*£ ms 

ismfa fM^its # flcwaiq ^rt Rrifeeraf gfrme fen #, ^prnn wi 

ifore qfeg ski fej w ftfeqn annpft wfld % 3^gg n# #f 511# 1 

4,11 B3^#3f $ anmr jroncfl g^iiif&fe fcfera3, srt w <mti(Md fen 
i •;: N' : • 

wfe 1997-98 ^ Ensfen # aft# agraR n#f §an m 3tk?^fM ng^tbr # ft+2 

aanraref^r ferdin n#f anrcnft ?ft 3fk y<Nitiai snqrc sp; wr f^r 

snHT^fr 1 3Tfcrf^cFcr, 3535 ydNH^ji Icifi^s ^ a? ift 3<rcfed 

fen fe gnqre eg Pwih % aafer nfeg aaaffctd fee anefr ot% #t oumiRth 

feii*ctw ea^a % tot nr nfef fen # 1 etictTfe ms mas vmfci 

fMnts ^ mffe 31 n#, 2007 nn srcr as, ^Jtra fen # fe Ea^far ^ 

nrefor srfeT^fer 3jk fewa ati wfagfeE ffrffifi ^ 3)^tr aiHtfli$H arm 

aps a*3 'fc fer (B5? ^sra5 Ga^fsr «tiifcid sim gmra^n # sreorm 

^ # 1 ^if ^St PicIg-i f®<4i # fcp st+2 3ng?f-T Pncm yuncil 3>r 35mff-gcT ok-1 ^5 
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IcIU ft) qRT q?ft ft aicj^il* ftfqcfttlT, eft 3Tlft % 3lk fft chlilfPcJd 

a5tftlTrT3IH2qTatft^ UcNlft'jl ft oONR^IcTr# i 

ft tjf ftft 35^TT f ft) ftlRs* 3fk faRdd Plftdft' ft) 3535 TCia? 

Udfllol fdftis ft 3^ 5RT ftcbRid fftft all Tft ftft ftj# olliqiRtl) (£f|pT) 

ftiqtfftiK aft JMdftld ft50T 2TT oft €t+2 3OT3efa PtHAH JMTcft aft ebl^Pdd 

aiftr ft? 3ff?iq #tt i *jUn£ a555 '«fcf5 fttiftia ft ftrci aft ft ft *#ft 

aft 3jgftr ft? ftfarc 3ifadi$d airere qjrr airft fti fan? wvs tet35 carrftoi 

Ta^fcRT oErrerc aiaig~<qi 3ft ^parrel 3ft aft, 3nft cRqrciT qr 3ftr cqiqrffta) 

aft cbiqfPdd gyEft ft Eanftal aft TiqftcTT qr ftefc 3cq5 gftr ft I ?nft) 

3lfdftcM, 3iqft acfaFT qa ft 35?tft #TSft«R ft) (pd)K / ftftxTT, aft cTPRT foRT 

qr 3ft 5tm ftsqr w an, sift ft) sftft an ftft 3c^sr ftstq 11 §nft) aranaT, 

ftrqftfttrc' ft; ftfftw iTRsft aft sjiqR, fftqsR 3fk jrfto ft ftftfticr 

jjft^jft 3ik fti ft) fftfftw qfftrft ft) 3i^k ftftmRT aftrai jiftt t, 

3qaft; >R3T 3THT £ 3fk 3^l3ft gfe 3ft atlft t I 3=Tft ft dftdH t URdftr 

qft^jft 3ik fftRmtr fti asr enftra 23 qitaft, 2005 m qfftnr oft qaift aioirc ft) 

ftn? ?nqa) oil Ran sifter sfft ft) ftfter ft t 1 3aar qfftra ft) Prdtift ft) 3Fjnrc, 

Tftaiiwrftat'i ft tier 3?ftftRT t ft) ft aidw* jnmftitff Tanfftft aft ftnfft 30 *if, 

2005 ft 03iqa5 jflRat-H Srfttl ftft 35T SlWcH ffifftelcl ft>qi all Tift) I ?nft) 

3)fdRcM, UchHftalt 3)T tTel ^ftfttld ®THT an ft) 3??fft 3Wt dfcdRfld cllft^ ft 

qgft it ftfq-dfttR gft qrra ftran 13ftr fnft) udidH ft 3nft gr^t fft>^f argtifti 

, ^tamftraTtcnf^tncj,Ficiciftqftf *ft^^3^ft 1 



himiH—TsP*54] TFTO : 5RTrarr°T 31 

uadcfe?d feaaarfearca^ iRfecomrafecrc % Craftierqferaf 

afr cfriaffed 3>TfedT anuaT jfo ft UffdtfoT qgcT q? ediqiftcfr fedlfrdiq fed 

Ftcn #, fedFferRtf 5§f a$T 3flft iff qd9T 31HT t I 

?dfetr, fep% a>g? qgfe ua-defe aa dg fean fe uafeiai $ dRcftd 

qfejfe fe fciPiHii fe arfefe fd-sM & s^jdK fem^d oararc janfet 

ajd a?£r h fen? fen^ a>sj *sfe uad^ai waifed snqrc aidrada g^KHid 

a>* $t t, fe qffea a^r £ 1 

4.12 3 dg fea>da ffefraf a?t fef sff afr uadtraT &srfa acne# ^ aa>rdT eff, 
/ 

fea# ^ fea? at aaf % fe aaiaf an fe sff 1 $ ag fe a>aa f fe aTfea 

sfejIcrfefefeafe^gaaiaqTfefaaTaTfeta wr3tfaa>sStfeag 

fe 3d aefe a^r feafe atfaa fear.afe fjw<fl feafe aanaT f ffefe 

qffeW’M*>q a^eft af wr % uadfe fefta fetfe # aafa ajttrc feu 1 

fe' ag fefe t fe defer % aandT feafe ^ atjeft afe & fe? #d^ 3535 

fea> uadfet fcrfats am fe tram fe feu au, faara gfe fe fe aafe a^r 

ufea H ddaid ifc feu snaa afe a>r fear fedT aar 1 giciife, fe ata*% 

ass ^cfe uasd€ar fefets ^ ?d fe^aa a>T fe: fedr t fe 27.95 erra ddtr ^r 

20 arar wt $ wi fe a^fe fe af 11 aife fe w? #; fed #, uadefar 

aRr 3tfea aa'^aarca) fe anfefe 1 

4.13 feSta^r feiffe 5Rr ctd aanaT ^ifedT fed fe a^ft & fed #, fea^- a*?? 

fed uadfe fMatg % ag feaa fedT fe ^fe uadfe 3 a>r^ cam fe fan 

%, Fdfei^l ijtfld«si fefeaf fe# ^tha^di fed aa ijaara afe fe aifH^a? f 1 
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4.14 4 7JF #3 35*?IT ffo Sifter 3ik f«lPlH4| ^ ^ cttfftl 11 35*erft, 

2003 & 3^33 h 5RT ^ cTlfpPft felT SJT ^ U3*r#3T & WvT 

4)Ran sratr ffry fawku Ft^r 3ftr 353^ % anmftss f^qracim 

qtfteSM fcTC eft TOlft'<1 35*3T 3ik 7JF M efsr 3 frzT WRlf fc WV- 

i78T^ppft 3ftr f^5 20% 33-3cTn?ft 3ltfdira* fMt«JUT 35^1 3lk W^'jI cf5 

3tnft % wr toft ^faftor ^nrr i tt? tosft ft 3ttct zn 

ythH^l jl % ^Fjshft $5 3>tf 3)«Jdlf$d> fftftfflW f^T 4 I ?^5 

sifciRchd, B3^br ft ’jsfer ft *rjt fafftfife wrgNjft & aircifts 

ffetragirc ft? 34ft«3T & fen? ^i^Riri tii 3ft w ifiia 3# fen t 3T aigreur 

ftkP£ 3555 ^f35 UcHl^l'cri fafftts ft 3F fejT t fe 

3^33 ft 7 ^TTef, 2007 3jT 3fl^Mo1d 313ftt #335 3 35T fftftmr 35*ft #5 feTU 

zrti G35rjfe 3)T fold'd f35qT f I ft 3F ftfc 3533T f f#5 353? ^f35 

fdfftisft313ftV<R35ft |#?^T3c3ft3>r ^*K fchill ftfo3^ftft 313 335 

>^301 35T 3## fftfta33 ftfcIT 23 I 

4.15 jji-tlcM ft? 3Tcrrai, ft tif ftte; 35W ffft? 3ft 2004-05 ft? fere, gsr 399 seneft 

ftj ft 317 sciicif ft 355? ^T35 yemftji fciffti^ 3ft sroft frgwftgn Rftc? 

5lj*gcT 3# # s5t I F?lft? 3tfdRcM, f^T 3H^MIcH ft? feTC, ftjNl^ 3535 ^T3? 

ytnift' ji fciiftfts % 50/- ?5qtr tirft ?nf^T rni^t ^ i 
: , ..... | 

?nf^T 3TPT efR 37 VntfrtRItft ^3?^ $ sMt, gtlclTfch 35315 ^T35 UchHcfdi 

^ 3H^MIc1H ?tg ^53cT 50 Wt ?TlfeT enTT^ |B f^T 5ni13^T 3^TOT t I 



[ ^rm Hi—WZA] ^__33 

4.16 *JTOf^T 5lfcf^f% 3frc # 5Tf€hBT 11 ^15^3^, 2003 ^ nif^T ^5 5RT ^?F 

fatrcr ftsrr $ fa archil% ara 3ra*n tot a* tows #ir ftR# % afrf ift asms 

tot-tot ijpt saar^oT ^ fifaft aa cBafrgi & ffri? asr# as^ff nr ^r orr 

a3t i BwSffc, # w «r?m fflfe #n<fa5S5 atfasGa’arctsrftrfiTfcsasr 

3iftram ^TOOT^sf 3frr f*R& TOgtft *r tot-tot a>itf a* agr «h afkn^ 

faff ^Jfa> ftrfitess •% *i? ft^ ’fesqr t fe oHarftxT $ %ai3ff asr 

3ifti<wn 3<Rta a**r & fen?, frga1? gqwfrHid affirm % f^n? aia!KW> ws* 3st4 

*r4 # 3fk afki^ asg? adra? eaanJar ffrftfcs affa gw# 4tw aero m 

■^.ftid’praas^Jt f 1 

4.17 to ^3^ # 3rwr m EawSsr i5f% 3ntjR tR ftaiR% to gfcuffirefi a* 

^c4f<*H 5^f TOTOT t I fTOtft $§ 5RT felT m glfoffilifi 35T 

' iji?tfa^7^#^arc1^ 30%ifcR-a5e:a<stfr5(? 1 marfar jrfcnffir 

afkftforor 4Ti#an$aj 23 2005 fc afTO* to srt to faro fern an 

arej^am (f^Rfas) anf^TEff ®r ftratf gfeaft TOr ift -dfidfcid f tfta> 

3mro to fTOrrarwr assart 1 aftTO% aw Lj<fH3jf $ to ftTO? 

ffojT t akaa $7 TOf. 2007 3$ 3Tl4lfj)d 3TO# #335 ir #ted#LML'«g $ stff 

#> 3T^R IPia> 3TWK TO jRkf a5T JffafldH 6RdI ffif aR# ZR dcbcM tcldl gff I 

■' : ' "•■ ' i 

4.18 g?r arTOtaft siftiifiMdiaif % aranar, *f to awar f % affci^ ass? TOfas 

ir<far4;a feftts 4 kkteM fW to afk 3ar$r tw4ium<^ to araf aiTO 

.#> fen? ca? daaro artcR faum err fTOra& awzraaTT caartfar whim* 

^fmgltt? 5RT# 4t 3$<(jKl4 ^ ftWI 4W-HI jdfkld % I ^RlEJg 

knai54 t % zig 3ii!}d4jw<6, 3mna cmrt aTerr 3(k 3rtort t % cantor 

3053 GI/07—5 
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j ^ PtflgTorfrM 

^ ^ ^ 3T3IR ^5 $fcie!i'{i 4 gsiff ^3TT I 5^5 3Tciidi. 

; ^asrr l^r^gs^ cfra? jj%f%Rr l^t^rasi 3jtr ^rroffzr jrfcr^fcr 

i 3tN: f^iTRT % =mrf^Ef%T^ f^^r % aFrgrfr^r f%=rr Urat1^?r ten ^tcit 

• I Ucrtitlat eft dji4i)uiicil 9? oiPiqa <jl®ccp|ii| STdfyfti j?fc9, '?8|Fn'5W 

j *^Hlncn 3fk 955J ^T55 fafofcs |fc qfas 3RT 

j Mfar zm ik-foitetft sraf^fcr ^r¥t #. i 

j 

4.19 3tfafta?r,4*rj??tefent%nmfasrf^r3fhr 

♦ierq^ul ^r ^ W^TcTjT $5 qfes & pRIRRT 3fk pfel !cfc ^TftT if 9K9R 

I JIM ^cft ^ £ I f%rai|i[cfi 9#7 ^5 f5T^5 gj^pfjf 

j praer 3fk 3tPiciftnai;ai 9>T SflfagSH fejT TOT 29, 2006 % fefel 

i^^3q^#ffluffqrf^feiriraT !jr I fTOfe#999R*T qggicT 
i \ 

| ^TT Pi"®4 £ ellcn ylctPtftrPii*iq>j ^ dfcxi ?rfi|fcl c9^<3 25 3PTM, 2005 

& hRoo $> daxN 5RTR5M Uotirioi 3^ ^ ®r JRIRFT 

1^3% 3ftr ^TOI 3I^f^Icr %fcTC jnft^5fT eft ,|3# #595# 5ollcr 

|f%raJf 3Sr 5,000/- ?IT 35R% 3lftra5 ^5 0CR#I ^5 W€r # jfefhr B5T 

jjrcfrg 95^ % fez jjrftj^sT fS^T tot ®n i feto aferflMdicjti frM <?gfo 4t 

f 3TFT 25,000/- wr ^rSH^^jrfrTHFtgicITtrarf dfer 39tT 

iduti\ & wist gSr£ *m4m grrgjm n£f zr i zTF*ft.ot#TOr£fecRiT 

3fk StfWUs ^ M^fci off BJRT^foT 3RT 3Mil4] 59 ^£t £ % ^'9 fad ff?zr 

^ £ I £ q? 95^9 f fe fffgj w £tt ^fg! G^TtfoT £ 

te3rtf^$ffc3Fo*oi£,jfi gsr RT^fxRT 39fir^r^ R^TT ^fStflr^cT I djffid 



35 
[^FT Hl^-7gq^4] TO*FTqqpra: awnwpiT , 

/ TOIlftaff' fcfoqfoqTTOT 51H 3ITOK0^ f 3fk ^ gynfj) ^ 

f¥^fftjntaqT^3TOTg*?fTt f -.. , ';u;': 

4.20 ftcET# if 3TO3T W*# %, q? TOC t % tfkp£ m3 95 OTtijjJf ffoftfe fc 

JITO qf^TO % $PTO3T TJ5T STO 3fk ^TtUIcH TOTO 3tfc qKtWff ftfcT if 5# feqT 

3IT t afc® jRm^rftgffiidpfipJ srcr t, 

Rfeilri 35r §-OHq'|j| fowl ef | ^TRJcTfjnqr ^Cfa? B5?Tcf5T TOHHT ®T jrofciFT 

amro 3lk PitofwS % f&r if £ #rr grftc i FRtffe g?faR tot^t if, if ?q 

3+9^T if cRjff qtrlr ^ al4il fib dcIHH fMtfflor % ^oqgtT t I 

4.2i 3m suffer sjfoqfSroraff ararar, ^-mr *te ftw t % »n^fVzT 

3fk ftftqq af^ g>r Hf jqgqsf<& qaftrq 30 errei % ijto farti a$r 

eqta^ftwtfffogterftr. to ftfapnr «tnrtft (M) % totTci^i ^fgr jfffibr 

(jrr.)^r. - wWif&q affqfc'H 3ffqr ^jt fk. wr f^fqmrc TOroff, jrffr 

cWc'iu^ 3ffF°I ^5 TOfT if firoiqtf 5TM jififf qjif f, f«4WK 2006 %>TO>ff 

urn ffrftfcs -it m ftter ftqr f ffc gftm jrffiyjftyffc 

qro ^ sff, aik 3mifM ffotwk^ftiqT 

wtl w#Pi^s*(faqrtoitftsfcjTftqFfft 12pttcjwt^§fffora^j 

IcIB ®T 3T3T q?^ #f 5I%5T ftsqr 3TT 1 

4.22 3fftftjRT, qf^ if #rr^ <3533, ^ Wfcr fc asifakf ^r 

ftfWT if fossil M jnaOR #qi£ 9595 3x3® Ba^fjf fdfilis % ^T^jf 

*4tiiRyl a>r j4cm $5 tyiciM air cff^laci fen £1 3fki^ 9555 3x3® cawfe 

(nftisif q? Pt^c*i Iokii £f®q? nRqa ^f jioPffefl 9lfifqqf $5 iffcR £ % q? 
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i | 

®£'tnR4i ast ?xtsrtt h if 3^31?-^® 3«iw^ Omr-if^ror ££g) a& 

ora&4^a>rtfrs^3ift£3fkra?ft5 3i^-^3rairaft^qaft-a>r3w?i5 

aRftraiTra£i £aF4teaR3Tf ft? •stfas U9?i35rfc a>£tn^ aSr %cra, *ttT 

3ftr j sH'-ij raira* 'wfw u<Kitfoi ^5 a4iiixl iter ftftraf if PuiH 3<ratJf sri 

ftftpftra# i Ficffftj, ^rgf?i?T =fyfcrffcaroraif, aafarfr aft3FpjFigjfa53rairaft 

4.23 'ra ^aPraraa> 4<icm' £f£ & ra£ ^cfas Ba^Tcfof jrznr ^rac asr ftPjra*M> £ 3jfa 

iFNifejl $5 Sltff, 5T9TRR, oUlMK d^l plMdH aST^tTT, f*ft)j3F?£ 

SIFIK <TOT PlHGM a5T ftf^FFR a5^IT 3ffr fa®f a>f c«4jiu||cil 35T 

3^3wra*HT3rRdif4rt £ i ??ft53icnaT,otwft)if5.#. ?pf aranfte# 

^ral Udxi4oi Ba.3RT Jf) if TccfTTO RjraifRI 5RT 3tft|»ra ftra W 

#, ^fa5 93R5T^i^fttIR^)3|5^12 %3Rf fclforcRl3q|'£ I 4hF£ 

ftPi^fnci wsol £ 3fk jift^JcT ^ftar (ftPiq*M) saftftiiH cfc 3jtfijn ftraftw $ 

3ik fr fcacr f#5 3ra£ ftraif, w-ftftiqf 3fk ftPt*nii sm wfaftfa £ afta> 

ra^T jtft^ 3tk ftfHHii af£ / *jrra <k*k srt 'flH4J4qq q^j ojrft M$ff 

5RT £f £ 3ttr 5^f a? 3jftai4cr: 3ftftra £ fas raj 3=irar 3f^^<oi i 

cTRfra 20 3?ag^T 2006 3lk 27 tJHa^ 2007 ®f a^TOHT fttM ®T 3jacfftDH a^% 

bt, ra? Pi<0)4 £ fts 41 arss ^cra; ua^rtfof ftiPiis % ftrefttur Rifli if 

asfej 4il«uil 35f 3FJTOFT ?l£t ftsra Zff | SIciTft), di\l« 27 iMd<) 2007 $ a5R0J 

acti3ff jjtMi & if 4ki«$ ara?Tcf® uthntioi ftiftfe £ 7 ra4 2007 a$r 

ts® jgcii4l 3ftr Pi'Qmui % jps 4^fflqff % 313^4 asfcFFT 4afcM fti4 1 £ 
1 
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*JF cmcii ^ % 5TSW 351 ft^faPTO aft, 3aa5T a? aftaa f ft % 

3ffaft<wi, ftaft, faftaft, ftft nm$j\ 3nfe as crtctr 

TOFr a£ I 3*# dM^loti iw^difaf ft, %rr a? ftaft # ft ftfttf ^gj^ft 

ycM^oi fcifnis ^ 3a *r fqpKflfwp asrft^ ftfaaa ftft sift &me ft 

ftfft # a^jaftjftuit m qrcH ftai i 

4.24 ?ST <RZT ^5 siq^tt ft 1998 ft ftkl^J cd«$ 'tcidi mftaf ftfiftg # a>lf od|i|K 

^ §3TT t, 'Wto bcrtitiji tfc tclg ag anid^cb i| ft gg aq^ camiRd? nsRft gy 

trftfflnr aft ft % UcRuJcri $ aS-Mldl QRR Wf ^gft % ftaa aft swft 
f 

dTCcrq^ol ^5 Piq*il, OT-fijftrat 3fU fqp(q*ii 35T MICH 35ft gf, JfRT *R (c|t|K 

fM ftn ft £ aim a>ft e> aT aft 1 giciTft, *rt ag ftaft f ft mrcft & 

^5Rit 5rt ci'aw'ftar fftfft srajn 3?rt, ftyg# asr RjRsig, apngif ft araprar 

^ ^ aftw ^ tn^ ^ 3,,^ ( 

^ snaar ft 3?iar ft 3TOraasft t % mftgr # g*ft as gjafaT / anfft 

ciiH^I Zff 3Fa atlf vH^tmPft 3Jft &ftg gqRjjRT aft TTWT 2FTI 

4.25 ag 3igjt cRg JlMci ggft fcfg ^d<£df #a 3TO Hgiodijuf ftft 

t. ag faaam assar 3iftaa % ft yasftor } man 195 awWi % 136.57 ?rra 

ft arft ^g>*T ft aa5Rir siftalft a^r asft fcftg jrara a# ft£ #, ga 

a?i^ ft ft ftf oqmR |3ir %, asiftaf ^#a^5rr t$ft 3rar aa^f ^ 

3ifa^j®# 1 

*1 

4.26 ^koI<t ii.fci^fa 3ik laftra at^ % air-aR ft^t acnar ^5 jf»na ^5 ftn Tacta 

jiatr ?ia a^ amaasar i> ant ^cft yawtaft tR afR ftu f 1 gticjfft, iRr a? 
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t fcp ^5 fen? aatfqicrai Piglet) 3fhr gg^cjjfl $5 fen? *J5y 

®4mw* 3iftra5rff $ Prcjfgg # giftr 3tk grerg ggrfcigT f i gsg 

pl^f tomi 3IT 'tiqxii fg5 U<Ki4oi ^ <pi4mci<r> ftiyicft / ibl^MlHdh Plisjlcb 

(■{8jH|M5i), ^ gjrfyicigj arf&gsRt / g*sy gjptfqrags affcra# (wigmM)frqgg>t 

*r% $5 f?n? ggf % aa^fg grog 3rogRf # i $w7fo>, % g? gfgjgggr f 

B^isr } gRgfg jrfcnjJgaakfgfggg^ tjfeiR 3fk ar^ifrsg fcjfcrc *fhn$ 

95gj ^ra5 C5?rcbr fciftts ®f4gTcra5 ^5 gg ^5 gpr Softer f^4 

#1 fclciffo, Ba^^fefor 3TT5T era? 3T^T^r fcf^g^35l4gTcra&rf&33|$3>f 

foffifri ^ g%gr gfr %g g?Pt 3 3Rrecr ^gr % gfr ft; pRkgited ig^^gren f 

fci^q^: gg gig gg'^q ft gsr 3ifggg ctfggj ogniKig4 36 35ft? wt 11 

4.27 gf 3c^i 3Rgr ciifoi*ft t % #g^ gjgj ^gfg; ggg^oi effgjU srt 

f^icH jikcI fgfti gSf <eiiM*n 3tk gRftg yfd^fci 3fk faPigg ,gti |srt g*g* 

gjg ft ogiyR 3?rit 3R ggjgi #• i gicffffr, ifki^ gsg? 

^cfg> i(!cHi4ji iciftis ^ Pwiw grcft Prffcr eft toimhi ^5#n?3rg gffi g>r£ ^frg 

3ik qi«ifqcr> cbi'CcH^ g#.gs|- t I ift g? ft ^te fen £ fe egg^'fl efi gggq- 

fcg?r g>g? ^fgs Gggtfar IMirfcs ^ gg^yft if agft armrc <r ft gfcfor 

#, 3ff gsgj ^ftgj G<r«tijt feffais cf> fggsrg gr Eggtfer if ot^tk cfc gg: 

5fgtfgtef?n?g5gg35i#^5}f^crt I g?ftyftg^Tctt#■ft?ftgcg3535^ftgj 

eggt^r Gg^tfsr if sjtcr gg$rg<fg Ictc fsggj gft #, pfir #g^ 

gjgj ^fg5 Gggtor fciftis wg4oi if sggp ^5 gg:yg<fg cl? gft if yftg ftgr gt 

3g^ f^Mow gR^f fgflr wimi g^tggg sitor 3jfr ^iMdw 

5RiTcff ^ gefgR 3gf(«T3fr gfr ^g fen? gfro^gg gfr ^Rfrfirg ifegT FtgT, 
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f^MI-IK) % ^qlaiqxTT TOTfftcT cfft jftcft, ^onifci I ^ST35 E^Tcfer ti ^KT ft 35[tf 

«t| faift *rc Pi^ra^ :^5T^^i%fr%^rw^3fk^pf gtarR^fggw 

&jrf^^ jrcfraff3TO?q^c^ *lF 33? 9JRT 3Tgf%RTgftru 

fthrej- W8 Gcr^cioi fMftis ft armT^r 3nffe 33 357 ferr 

t ftrafts fcrc wmr 3ft? sift, t£fe 1998 ft f^rft titf gqmn §3?t, 

3*ft to# ^4W ?#,,§£ t I 3icfrai, w^jtfer a>r Iftftrc a^n 

jrfcngjft aft* Hrfftro ftft ti icrc w ftfftgpra ftfa % i 

4.28 fftftfflnr fftftf ft qi*ft TRJ? ftft?T 3?ftqftc1cTT3ff ft? 3?ciraT, ^ £ fo 

jri^jcr 3tk ft£ fc ftfcft, qfftq#, jricnjjcr ftfer (fftfftimq) 

3lftrf5raJT 3fk *fa*ljci ftfftsr Hrf^RPW fftzm ti fftfttjft? ft> OTpnr G3flft3T 3ft 

aWK^cr *l4yu|ici| 3flr 5RIRH 4 J|cifci4T £ I 3TfclR<W, #71^ 

^fgj ucreiftsr fciftis ft m^m jrfcnjJft 3fk Wm tit m m-m snft 

ftftsft / fftftftt / 3Fjfcftf cRT 3R^H7R ft? fftsqT £ 3ft 35F|ft 3^qicFT 

3^sn3ftft5f^jra^OT^Hrjrdlf?T^fiTt i ft^ft*gm£ffc3F?nfoiftt £fo 

Baparfsr aft * ftsaer sjrcftta 3k ftRm ft£ m anft fftftaft 3jk fofa ft> 

3qad) ®r du^ieM aswr a#e, afc3>fftfft, bfmk arrarc, a5qft?arrcR??*nf!rft> 

3PJ*TK 3fk HftSjJci 313113 til afcrfftfaft fts 3J^T Gg^fTcToT til ^3TC> gjRfspjncfV 

aft ft? 'iJPifttm dwi tllfftl? I FTcfffo, <i4hh FT*lft ft, 3*13 gfftfcl aftftftT ^T35 

OT^foT 5RT ^ <Nlft t|33RFT ftvfe fc ftfft ft gsjft ffcft 3nft ^9® 

fl 
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4.29 RT3TR #5 M^?i| q* faWR |C, 3T?f fefcT 4 ti ^tfa<T ^ 

^Rx¥f f, ,3fT ^ aacfift 9T5IR 4? 3f5^5T ?R^ 4 f, 355J 

u<Nitioi 3q^gyf aM^tkiiafi 4? war, qgf cra;fe refto Lj<td4y 4>^t 

4jf4?mH $ ^?r artararf 4 4t, a4 4?acT 3Hw^cb $ rntrar, 

C^TcfjT cF5 5^: jra<N ^5 fctB ^ 3ltT % gTWf^ JRh# ^5 3Ttng ^r 

crtacTfBi 353F?efa5G^SFr^rorc^r^tcr3qwr€ta5r^i^ 

& 1¥ff aafan ftfcr 4 am a**4 4? fk? srgsncr feqr gnm t, at teisr ^ fen cfte 

^tlferr %> # aro^ft ^g^RrcicTT ^r ^ttt igf^g»> 

lotwqR^gfci^^TjnT^^f^f^m ^^faiTefoTTi 

4.30 

4jfa54 atift t sfr f4f4erHaxM, ?fswi 3fk jr?it 4>%t 4> jrfci^cT t; ti n? 

3445 fFcfr a>r aricr 3tk y*dH qfan4 4j fere 3114^ # 1 g*i45! ararar, ayya-d 

9T^R 3ttr BfcHjJcT *H4sT 3rfilfa*m 4? 3q#df, ua^tfa 

3fk *ITC<tor pfcT^fcT 3tk ftfWT tit 45 f44?ft, qftq4f fe <fr|<4*W 4 

qffcqa ^ af’WMjeidi ^r fciPiyMcbdfapfr a* Pwia aaa*r e4 ^tssctt 11 

4.31 sfr 4t a4t aiftaff 3ik aPTjqicFr, Rrraiir ^ % ai? ;aif%cr 35^4 f f«p #gqj 

a^s ^fa5 Gaffer fciftts 4 are-aR ure&q ufengfer 3fk faffoa ati 45 wr¬ 

iter <R jnfr f44?ft / Tmfg^faa fo&idf 45 srfctfci 3ik a?r 3ra$a fr aattf f^r f i 

3% sM sraoai a4 4 cit wr aa5 Raddi, ca^y 45fenz a^id* Rr&ra? / 

45 fen? gasr wfmetaj 3iftia5r^ % na 45 fere 3^^ jiRtlaff Rrgarr ai*4 

4 ucMiijf ^ 3rcracidi, ca'^Tebr ^ 2hRh *i4jiuhcS) 4 sencr 45 ?a?T&q 3jk 

qtfaa $ fft *i4yuiicfl a4 11 44aF4t4tef45arf faiucwtiy ti 
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135^755534314arwR54 irafer5r44?44Tacti 3lfo455cr#G^ 

wss ^ras uwigr fM44s $ ?r^t# 4 3to4 sqm <r 4455R gs^n Gfer i 

44 4nr f^TT-i? fe 4far^ 5533 ^fg; ucn^ji f4rf44s 5^5= &$ rif 4 Pif®w 4 

3*k fetfr 3nf§fa> 5r4or a4 'jfcf 44 cftfife sfeT $ gSqf^rat 34 3frt m 4 

4 4 a4£ 44 otimiRd =i# |4 # t i pfeiafciRcM, 4^4totnqR45 

fen? tor 3qcW 55*i4 f ?r $■ fe# gfa) fer 44 ^ md f I 44 feiR 4, 

4hT^am?^ra;ijcw^ji fcii4£s 4 ^ anfSfe ^rt fa-nfo fciu?4 <gnfarfeGT 

WGT5?R3555Rfenrt I 

4.32 3^<rt mzff 3ifc gRReifcui) g>r ktr 4 Rg4 fc, 3fk srfejfa 3tk 

f4feRT aifbfeR, 1992 $) GRT 11 45 WG qfer GRT 19 3ih JlfejfcT 4fer 

(f4fem) 3?ftrfeR, 1956 <4 GRT 5(1), URcT 'FR2BR 44 3Tfa^tRT #7 <J5T. 4. 

1/57AR^/93 cTTtg 13 fo?fe 1994 #5 gRT qfel, #5 3Ttfe f4 ST5rT Klfeliil 55T 

srfei 5r4 §5, 4 4ki^ 15)55 g53t43t faPrfca 54 <75H $t mf) 5RRT a4 

G555RT5FRT cRT f I 

4.33 fR 3ffer 54 KIR 4 ^3cT fU, 5533 15T55 OTIT^ST fM44g HKMIAIM 

igfo newest q# 3tfc $nlcre, 4fcp% ms i€)55 iicw4$ fcifats 4 

wftzff cR 144^154 / 4rrgk54 4> fer 4 3ik jjfejJcr aiaiR 4? 4^4 fer 4 

3n555551445T 5Tf4n 55^ cnfefr t I 4, f^rfcTO, GRfel JlfejJcT sfk felPRG 

4tf aifafeR, 1992 44 grmi 45 ura qfer grt 19 3fk stfejjcr 4f45T 

(fclPliRH) 3TfafeR 44 GRT 5(1) 45 3ltN *j4 ST5tT 5lfep4 5>T jrfeT 55l4 fU 

fe=lf cT%5 fe&T mfer 5R3Tf: 
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4(33.1 cbrB UcKiriol $t 3Tgy^cfcf "0$ Rffet 

3fII^ ft^icp ilqi RtRl it 3hc1<£] tR cf)t c& 3flffcRj£Ht cf>t ciiil^s it 15 

fert^^ftcR^Kolci J3fcT^3^f^m^^Rr^^ 

f¥tr if 3icrf^d ferr jtt^tt j 

4;33.2^f 3TT^T #cft\Rsi 3>t, ctfe *ntZTC2R *tRcTf, ?H%cT 3t<Wi|fPflci TOWi 
' > 

’rarer, ^ ft, 3)i*R+ict3 ^nr siRioil / srat, qfe ?t, 3fk 
I 

w^tof it ft^lcp) $> WfltlH ^ fg^it ^ qRcflcii / ftjfflqrfi it ^JTwfccT 

(ilo! 35T RlHCK! cfc<A 35T 35^ U^Tit3T 

fctf*Tc^ TOfe RrfWf ^t OTERT cR; ^TIT I ! 

4^33.3 oomPicH jft 3FRT it cfrdi ^cicd U^TcTjT fclftds it f 

^hKcTIci yfci^jlcl 3fk faPlH<4 itf 3l^-qhc£cl! Tfpfefe fa^RT / ftf^FT 

3R7 UcKl^lail it tlTFt ^T ifaRSJKtbl 3?t 35T 

3qcTsr gsrri ^5 ^fttr it f^crrc ^bit I 

4.(33.4 *ikio£ ^ra> Editor fciftis 3>t *trrtt ^t ^rrt ffc mRuiihw*>m, 

WV5 ?Z\W IZcffTctaT fciftis & cEfTClRcb #U^ 

\±<tH$j\ fciftis & ornmRcp ^ ^#it 3fk ^rfcTU ScTTcft & Wi 

it d<foi^l^xi %5 STCft #it, 3tk ^TRcfra JlfcT^JcT 3fk ftf^T 
. i 

{JTCT 5T5FT fcf>$ ^ 3^351 ‘<fjj^lcft'<U| yrrfUjiR ^cf: ^ ^ jTT^TT | 

cftnPr, c|5^ b!chHr) j1 fM^is $5 33xT ScTTct / k||mR<j> 

^?T 3TT^T $t cTrY^T cffi> ^TRcfRT jjfcl^fd 3tk fcjpRil ^t ^TKcfRT 
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srfcT^jfcr 3fk faf^m (^eras scncT 3tk ot-scttct) ftiftiw, 1992 

III ^5 3lfHK ifc>1{$*iU| ^Wi ^TcIH 3R& $5 «pft ??ft I 

4.33.5 ^fkp^ 3505 ^CT35 U3^r€oT fclftis *HI-dJdl 351 OTTO pft #5 3)^<KU| 3, 

WOsfjf 3*T OF fttsrf&IT 3TRTT t.% OF fO^5 ?|R.#.OT iW'ffifl $5 
/ 

'TP 3 35 '^ST35 UcHtcioi' OT fifcot JT5RRR 35T 33 ill 3 35^% fcTOT ^ftin I 

4.33.6#i[^ ms ^ra> ca^lfer fcrfofe ?o ^foer # orofto jrfcnjfcr 3fk 

faftpi 0t€ SKI 3PTcf fiisn cT35 boxitiji $1 gpf zjj 3racT ■ijuRl 

foWil #35^1 flfatcicl f 3>lfeft ^5ra5rc%3Tcrf^0T3F0O35RT35^ 

^ 3T93f)^r f^5ZTT oTTcTT # I 

#. HFR, ^klRrl* OF^O 

[ftw mAv/3ramn3i/69 ^teot/07] 
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SECURITIES AND EXCHANGE BOARD OF INDIA 

NOTIFICATION 

Mumbai, the 5th July, 2007 

tyo. SEBI/LE/98096/2007.— 

1.0 BACKGROUND 

1.1 Saurashtra Kutch Stock Exchange Limited (hereinafter referred to as 
"SKSfE” or “the Exchange”) is a company limited by shares and was recognized as a 
stockjexchange under Section 4 of the Securities Contracts (Regulation) Act, 1956 
(hereinafter referred to as “SCRA”) for a period of 3 years commencing on July 10, 
1989i The said recognition was being renewed from time to time under jRule 7 of the 
Securities Contracts (Regulation) Rules, 1957 (hereinafter referred to; as “SCRR”) 
and the East recognition granted to SKSE: was valid up to July 9,2007, subject to the 
conditions stated herein below: 

The Exchange shall commence trading only after complying with the suggestions 

stated in the Report of the Inspection of the Exchange conducted by the 

Securities and Exchange Board of India during the period June 7-10, 2006 and 

communicated to the Exchange vide letter no. MIRSD/DPS Ill/PJ/70646/2006 

dated June 30, 2006. 

.2. Securities and Exchange Board of India (hereinafter referred to as “SEBI”) had 

conducted an inspection of SKSE during June 07-10,2006, which focused on the 

overall management, monitoring of the working of the subsidiary by SKSE and 

the financials of SKSE. An inspection report was forwarded to SKSE by SEBI 

vide letter dated June 30, 2006 and SKSE was advised to place the report before 

its Council of Management (hereinafter referred to as “Council”) and send an 
i 
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initial point-wise compliance report to SEBI on the observations made in the 

inspection report, within 21 days from the date of the receipt of the letter. SKSE 

was also advised to submit the quarterly progress on the compliance of the 

observation in the report, beginning from quarter ending September 2006, within 

15 days of the end of each quarter, after placing the report before its Council. 

. • i 

1.3. SKSE furnished the initial compliance report to SEBI, vide letter dated July 24, 

2006. A meeting was convened by SEBI with the representatives of the Council 

on August 23,2006 to discuss the functioning of the Exchange and also the level 

of rectification, with respect to the deficiencies pointed out in the inspection 

report. During the discussion, SKSE was advised to rectify all the deficiencies 

pointed out in the inspection report and submit a weekly report regarding the 

same which was also communicated to SKSE vide letter dated September 06, 

2006. However, compliance report was submitted by SKSE vide letter dated 

October 20, 2006, only after reminders dated September 11, 2006 and October 

16,2006 were issued by SEBI to SKSE in this regard. 

V 

1.4. On perusal of the compliance report, it was noted that there were deficiencies 

that were yet to be rectified with by SKSE, as under: 

i. Failure to set up the Settlement Guarantee Fund (SGF). 

ii. Failure to appoint the Executive Director. 

iii. Failure to appoint the Chief Executive Officer for its subsidiary company. 

iv. Failure of the subsidiary to have its own staff. 

v. Failure to conduct half-yearly inspection of its Subsidiary. 

vi. Non recovery of dues leading to drain of Exchange resources. 

vii. Failure on Valuation of Shares at VaR basis. 

viii. Non-submission of Audit Reports by members. 

ix. Inadequate Infrastructure. 

1.5. Further, it was observed that SKSE, at times, has acted belligerently in defiance 

of SEBI directives, indulging in actions such as: 

% 
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i. Willful violation of SEBI’s directives. 

ii. Allowing broker directors to exercise financial powers. 

iii. Not providing adequate financial powers to the Executive Director. 

iv. Convening a press conference on July 27, 2006, which was presided over by its 

Executive Director (Officiating) (hereinafter referred to as “OED”) dnd attended 

by tyvo broker members of the Exchange to discuss the findings of the 

confidential SEBI inspection report and functioning of the Exchange. 

1.6. SEBlj also received frequent complaints on the mal-administratipn and mis¬ 

management by the Council of the Exchange from various important jquarters like 

Minisjtry of Finance, Hon’ble Member’s of Parliament, etc., inter-alia alleging that: 

i. Elected directors are running the administration of SKSE in accordance with their 

whimjs and wills. i 

ii. Elected directors have donated money from the treasury of the Exchange without 

gettirjg permission from any authority. 

iii. Elected directors have retained the power of signing and passing the bills and 

vouchers of SKSE Ltd. and SKSE Securities Ltd. instead of delegating the same 

to OEfD. 

iv. SKSEf failed to appoint a representative from the registered investor association 

in thq IPF Trust. 

v. Created a post of General Manager to favor a particular individual. 

vi. Indulged in fraudulent transfer of shares worth Rs. 30 lakh belonging to two 

clients from the DP of SKSE Securities Ltd. to Matalia Stock Broking (P) Ltd. - 

DP Stockholding Corporation Ltd, during the month of December 2006. 

1.7. SEBI: Nominee Director also expressed his'displeasure on the mariner in which 

issuqs were being handled by SKSE during board meetings and decisions were 

being taken without proper representation of Government Nominee directors. 
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1.8. It is further observed that the Council approved payment of gratuity to the ex¬ 

employees of SKSE without having any such provision in Employee Service 

Regulation of SKSE. 

2.0 Show Cause Notice, Reply and Hearing 

2.1 The above deficiencies were in violation of the provisions of SCRA, SCRR, the 

SIEBi Act, 1992 (hereinafter referred to as ‘the Act’), the Rules and Regulations 

made there under, the circulars/directives issued by SEBI and the Rules, 

Regulations and Bye-laws of SKSE. Hence, SEBI issued a notice dated February 

27, 2007, to the Council under Section 5(1) of SCRA, read with Section 11 of the 

Act, calling upon them to show cause as to why recognition of SKSE should not 

be withdrawn under Section 5(1) of SCRA. SKSE was also advised to show 

cause as to why pursuant to the said withdrawal, necessary directions under 

Section 11 read with Section 19 of the SEBI Act should also not be passed, so to 

secure proper management of the assets and other properties of the exchange in 

the interest of investors of the said region as well as the companies listed on 

SKSE. Further, SKSE was advised to reply to the notice within 15 days from the 

date of receipt of the notice and to appear for a personal hearing before the 

Whole Time Member of SEBI on April 3, 2007, along with supporting documents, 

if any. SKSE was informed that in case they failed to reply/appear for the 

personal hearing as aforesaid, it shall be presumed by SEBI that SKSE had no 

reply to offer and had accepted the charges as alleged in the show cause notice. 

The matter shall then be proceeded ex-parte by SEBI on the basis of the 

materials available on record. 

2.2 In response to the above show cause notice, the Council submitted its reply vide 

letter dated March 16, 2007 as under and requested for a personal 

representation to SEBI. Shri Mukesh P. Doshi, Shri B.C. Parsanna and Shri Sunil 

C. Shah - Broker Directors of SKSE, Shri Y.C. Anarkat - PR Director of SKSE, 

Shri Amitkumar Bhalodi - OED of SKSE, Dr. Alok Kumar Chakrawal - PR Director 
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of SKSE Securities Ltd. and Shri J.J. Bhat, Advocate appeared (for a personal 

hearing before me on April 03, 2007. Shri J.J. Bhat, Advocate made the 

3U^missions on behalf of the Council of SKSE. 

3.0 A gist of the violations alleged against SKSE and its submissions made vide 

lettjers dated March 16, 2007, April 3, 2007, May 31, 2007 and during the hearing 

before me, is summarized as under: 

3.1 Fajlure to set up the Settlement Guarantee Fund (SGF): 

It vyas observed that SKSE failed to set up SGF in violation of SEBil circular dated 

Jui|te9,1997. 
! 

In ‘this regard, SKSE submitted that the Exchange had established SGF. 

Hojwever it was titled as Settlement Protection Fund (SPF) which was constituted 

wajy back in 1996 and has a corpus of Rs 36 lakh. Further, the Council in its 

meeting held on March 07, 2007 decided to rename the said SPF $s SGF. 

3.2 Failure to appoint Executive Director: 

It jwas observed that SKSE failed to appoint an Executive Director for the 

Exchange since September 2004. Further, SKSE resorted to strpnge means to 

fill [the post of Executive Director by violating various SEBI directives. SKSE had 

appointed Shri Satishkumar Nedungadi as Executive Director whp did not posses 

th^ requisite qualification as prescribed in the advertisement for the said post. 

In, response to the above, SKSE submitted that Shri Amitkumar Bhalodi was 

acjting as OED since February 14, 2007 in terms of the resolution adopted by the 

Council in its meeting held on February 13, 2007. After the resignation of Shri 

Nedungadi the incumbent OED of SKSE, it was imperative to entrust the day-to- 

ddy functioning and administration of SKSE and its subsidiary to someone so 

that normal working (i.e. pay-in/pay-out at NSE/BSE, margin colldction from sub- 
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brokers/clients, DP activities, etc.) is not affected. Further, it is also submitted 

that the Council in its meeting dated February 13, 2007 reconstituted the CEO 

Selection Committee. Subsequently, the Committee interviewed the candidates 

on February 24, 2007 and February 27, 2007 and submitted its report along with 

the recommendation to the Council on March 2, 2007. The Council in its meeting 

held on March 2, 2007 accepted the, recommendation of the Committee and 

forwarded two names for approval of SEBI vide letter dated March 2, 2007. 

SKSE has informed that Shri Amit Kumar Bhalodi, OED has submitted his 

resignation and would be relieved from the services w.e.f. May 31, 2007. 

3.3 Failure to appoint the Chief Executive Officer for its subsidiary company 

It was observed that SKSE failed to appoint a Chief Executive Officer for its 

subsidiary since August 2005. SKSE had recommended Shri Tarang Mehta as 

Chief Executive Officer for its subsidiary company to SEBI vide letter dated 

October 14, 2005. In spite of rejection by SEBI, SKSE vide letter dated 

December 24, 2006 once again recommended the name of Shri Mehta for the 

CEO of the subsidiary which was again rejected by SEBI. Subsequently, Shri 

Amitkumar Bhalodi was appointed as CEO (Officiating) of the subsidiary on 

September 26, 2006 even though he did not posses the requisite experience. 

In this regard, SKSE submitted that as tnere was no favorable response to the 

advertisement and as suitable candidate was not found, the,Council in its 

meeting held on March 07, 2007 decided to release a fresh advertisement and 

has invited applications for the post of CEO of SKSE Securities Ltd. Accordingly, 

an advertisement has been released in two newspapers on March 15, 2007 and 

March 21, 2007. SKSE further submitted that the Selection Committee 

conducted interviews for the post of CEO, General Manager and Company 

Secretary. The Selection Committee selected Shri Chirag Kumar who though 

appeared for the post of CEO of SKSE subsidiary was selected as a General 

Manager who will be joining w.e.f June 8, 2007. As far as the post of Company 

3053 GI/07—7 
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Secretary is concerned, Shri Rajesh Gandhi, a Company Secretary was 

selected and his effective date of joining is May 31, 2007. 

3.4 Witful violation of SEBI’s directives: 

It \|vas observed that SKSE at times had resolved to do acts in violation of SEBI 

directives which is evident from the decision of the Council at its Meeting held on 

December 14, 2004 wherein it had been resolved to refund the Excess of BMC 

abbve Rs. 1 lakh without obtaining NOC from SEBI. 

SI^SE submitted that the resolution dated December 14, 2004 for refund of 
I ( 

excess of BMC above Rs. 1 lakh was never acted upon and has since been 

rescinded / withdrawn by passing a resolution at the Council meeting on March 7, 

2007. Further, the Council was not aware of several reminders bf SEBI as the 

sa me were not placed before the Council by the OED. 

3.5 Financial powers exercised by broker directors 

It was observed that the Council at Its meeting held on August 25j 2005 resolved 

that a committee of two broker directors to look after overall administration of the 
i 

St Dck Exchange as well as its subsidiary in violation of SEBI circujar dated March 

4, 2003 read with January 10, 2000. Further, the said committee \j/as also vested 

wi:h financial delegation of powers indirectly by authorizing! them to sign 

vouchers of expenses of Rs 5,000/- or more in violation of SEB( directives and 
j r }' 

which curtailed the operational freedom of the Executive Director. 

SKSE submitted that the Council adopted a cautious approach in yiew of the past 
I 

experience wherein certain instances of abuse of such power wa$ noticed. It was 

therefore, considered view of the Council that experienced Directors of the 

Council be associated with the approval process in respect of all foajor payments 

sp as to ensure some kind of internal control. It was a well interationed decision 

4 
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taken collectively by the Council in the Interest of the Exchange. However, the 

power has been duly withdrawn by the Council in its meeting dated June 14 

2006 and at present elected broker directors do not authorize payment voucher 

nor they sign any cheque on behalf of SKSE or its subsidiary. The 

CEO(Off.)/OED has full administrative freedom and no elected director interferes 

in the day-to-day management of the Exchange. 

3.6 Failure to provide adequate financial powers to the Executive Director: 

It was observed during the inspection that the OED was not extended adequate 

financial powers for the smooth functioning of the Exchange. The OED was only 

delegated to authorize an amount of Rs. 5,000/- and all the expenses above Rs. 

5,000/- were to be authorized by a committee consisting of two broker directors. 

SKSE submitted that the exchange has given adequate powers to the OED/CEO 

(Ofi .) and the limit of Rs 5,000/- does not exist anymore. The cheque signatories 

are accountant and CEO (Off.). 

It further submitted that the cheques are being signed by Executive Director/ 

Chief Executive Officer and other employees of the Exchange/subsidiary. The 

council of management has already withdrawn the authority given to the broker 

directors to sign vouchers of expenses. As such, the Executive Director has 

adequate financial powers in SKSE as well as its subsidiary. 

3.7 Inadequate infrastructure 

SKSE failed to adopt T+2 Rolling Settlement System (RSS). Contrary to this, 

SKSE informed that T+2 RSS would be adopted at the time of commencement of 

trading. SKSE indicated that the circulars relating to trading and settlement shall 

be implemented as and when trading activity commences^ on the floor of the 

Exchange. 
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SljcSE submitted that there was no trading activity on the platform of the 

Exchange for the last nine years. The sub-brokers of subsidiary, sjKSE Securities 

Ltji are operating on BSE/NSE and all requisite logistibs and infrastructure are 

available and in place. Further, the settlement obligations of (trades of sub- 

bijokers get settled, on BSE/NSE in a timely and orderly manner. 

Regarding implementation of T+2 rolling settlement system, SKSE has submitted 

tlfat they had started SKATE (Saurashtra Kutch Stock Exchahge Automated 

Tiding Environment) as per SEBI Guidelines to start online trading. It is also 

submitted that they already have necessary software, mechanism etc. for 

implementing T+2 RSS and T+2 RSS would be implemented as and when 

trjading takes place on the exchange. 
! 
\ 4 

is)on-recovery of dues to drain of Exchange resources 

if was observed that an amount of approx. Rs.27.95 lakh was outstanding from 

brokers on various counts of which several brokers were also indicated to be 

active on the subsidiary. Moreover no effort has been taken by SKSE to recover 

tfie outstanding dues from the members other than resolving to render such 

ijnembers ineligible for voting at AGM. Further no efforts have been taken to 

lecover outstanding dues amounting to Rs. 136.57 lakh frbm around 195 
f ' I 

Companies towards listing fees payable to SKSE. 

SKSE submitted that against Rs 27.95 lakh dues from the brokers, about Rs 20 

|akh has been recovered on account of continuous follow up. For recovery of the 

balance amount, final reminders have been sent. It further submitted that SKSE 

deducted outstanding annual membership fee from base mtiimum capital of 

jthose brokers whose outstanding fee was Rs. 6000 of more. The brokers whose 

IbMC has become insufficient as a result of deduction of outstanding fees have 

(been advised to fulfill the requirement. It further informed the brokers that in case 
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of their failure to fulfill the requirement , necessary action including declaring 

them as defaulters shall be taken against theml ln respect of outstanding fee 

below 6000, the concerned brokers have been finally advised to pay the same 

informing that if they failed to pay the outstanding fees, .the exchange shall 

deduct the same from their BMC. 

Further, with regard to recovery of listing fees payable by the companies, several 

reminders have been sent to listed companies. However, as there is no trading, 

the companies are reluctant to pay any listing fees. 

3.9 Failure to conduct half yearly inspection of subsidiary 

It was observed that SKSE did not conduct any half yearly inspections of its 

subsidiary SKSE Securities Ltd. (SKSESL) in violation of SEB1 Circular dated 

February 11,2003. 

SKSE submitted that the Council in its meeting held on March 7, 2007 has 

appointed a Chartered Accountant to conduct the inspection of the subsidiary. It 

is also submitted that the subsidiary is already conducting inspection of its sub¬ 

brokers. The trading activity of the subsidiary is monitored in multiple ways and 

risk parameters are in place as per SEBI norms. It further submitted that the 

books of accounts and other documents of the subsidiary were inspected by M/s. 

RSD & Associates - Chartered Accountants for the half year ended on 

September 30, 2006. The inspection report was discussed in their Board Meeting 

and subsidiary has been directed to take necessary actions wherever required to 

rectify the deficiencies observed during the inspection. 

3.10 Non submission of Audit Reports by brokers 

It was observed that for F.Y 2004-05, 317 brokers did not submit their auditor’s 

report to SKSE and a meager penalty of Rs.50 was levied for non compliance 

which was not deterrent in nature. 



54 THE GAZETTE OF INDIA : EXTRAORDINARY [Part III—Sec. 4] 
| 

SKSE has submitted that notices dated March 13, 2007 have been issued 

requiring the members to submit the auditors report failing which the matter will 

bej placed before the Disciplinary Action Committee for its consideration. It further 

submitted that pursuant to the notices to the brokers, SKSE has| received Audit 

Reports from many of the brokers. However in respect of the brcjkers who have 

no^ furnished Audit Reports even after issuing notice, such matter^ will be placed 

before the Council and penalty may be imposed as decided by the! Council. 

i j 

3.11 Faf lure of the subsidiary to have its own staff * 

It yvas observed that most of the staff of SKSE is working concurrently at the 

Exphange and the subsidiary which is in violation of circular dated February 11, 

2003. 

\ 1 

SI^SE submitted that at present the subsidiary has about 35 employees. In view 

to | optimize the services of manpower, operational convenienjce and better 

utilization of manpower the staff of SKSE was used. However now there is proper 

segregation of staff between SKSE and its subsidiary. 

i ! 

3.12 Fajlure for valuation of shares at VaR basis 

i 

It i£ observed that the valuation of securities given by the member* towards BMC 

is pone twice a month keeping a hair-cut of 30%, in violation of our aforesaid 

circular. 

! 

SI^SE has submitted that the Council in its meeting held on March 7, 2007 

resolved to start valuing shares on a daily basis as per the rates ofIBSE/NSE. 

3.13 SKSE convened a press conference on July 27, 2006 presided over by the OED 

anp attended by two broker members of the Exchange to discuss!the findings of 

thp inspection report and the functioning of the Exchange. 
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SKSE submitted that certain mischievous elements were spreading rumors and 

orally communicating incorrect information relating to the working of SKSE and 

its subsidiary especially after SEBI’s Inspection Report. Such rumors/reports 

were causing anxiety in the minds of sub-broker members and investors. Further 

certain false and disparaging imputations were sought to be made against the 

Council. It was therefore thought fit to clarify the misgivings in the minds of 

investors and to save reputation of the exchange. Hencer the Council was 

constrained to call a press conference to clarify the mischievous reports about 

the functioning of the Exchange. It was not strictly a press conference to discuss 

the SEBI inspection report but only clarifications were given to certain questions 

that were asked and it was assured that there was no problem at the Exchange 

and investors’ money/securities were safe. 

3.14 SEBI has been receiving frequent complaints on the mal-administration and mis¬ 

management by the Council of the Exchange from various important quarters like 

Ministry of Finance, Hon’ble Member's of Parliament, etc as , indicated in para 

no. 1.6 above. 

On the above complaints, SKSE submitted that the elected directors were/ are 

not running the administration of SKSE in accordance with their whims and wills. 

The Council approved/ratified the donation by adopting a suitable resolution. 

Further, the Council has inherent powers to approve/ratify such kind of donation 

in respect of which decision was taken after due deliberations and the said 

matter was entirely within the realm of the Council. It is also submitted that the 

Council has appointed a representative from the registered investor association 

for the Investor Protection Fund Trust. The post of General Manager was created 

under compelling circumstances and in order to ensure smooth functioning of the 

Exchange. 
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3.15 SE^BI received complaints about fraudulent transfer of shares wofrth Rs. 30 lakh 

be|onging to two clients from the DP of SKSE Securities Ltd. to Mataiia Stock 

Broking (P) Ltd. - DP Stockholding Corporation Ltd, during! the month of 

December 2006. Such incidents show complete failure of the administration at 
l : 

SI^SE to check suoh malpractices. i 

I 

SKSE submitted that it was a stray case of fraud and a FIR was lodged with the 

pcjlice authorities immediately, and the culprits have been arrested. So far, the 

C^urt has not sanctioned bail of the persons arrested in this base. It is also 

si^bmitted that the financial loss is Rs. 12 lakh for which an insurance claim has 

already been filed. The police are investigating the matter and because of the 

proactive action and dexterity shown by the Council, further loss fvas avoided. 

3.16 In? addition to the above, it was observed that the Council had approved the 

payment of gratuity to the ex-employees of SKSE without having any such 

provision in Employee Service Regulation of SKSE. 

SKSE submitted that it is well within the inherent powers of the Council to pay ex- 

grjatia to senior employees as a mark of gratitude when fhey leave the 
i 

organization after putting a number of years of service and ^specially when 

salary levels are comparatively low in this region. It is also submitted that the 

prjactice of payment of ex-gratia has since been discontinued. ( 

4.0 Consideration of Issues 

4.1 I ^ave taken into consideration the facts and circumstances of the case and the 

rrjaterial available on record including the show cause notice, replies and the 

documents submitted by the SKSE as well the submissions made before me, 

during the personal hearing. 
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4.2 l note that the inspection conducted during June 07-10, 2006, focused on the 

overall management, monitoring of the working of the subsidiary by SKSE and 
. Sr 

the financials of SKSE. Further, the renewal of recognition granted to SKSE was 

subject to the condition that the exchange shall commence trading only after 

complying with the suggestions stated in the inspection report. I also note that 

SEBI in its meeting dated August 23, 2006 with the representatives of the 

Council advised the exchange to rectify all the deficiencies stated in the 

inspection report and submit a weekly report. However after the perusal of the 

compliance report dated October 20, 2006, February 27, 2007 and May 31, 2007 

submitted by SKSE, it is observed that most of the suggestions made in 

inspection report are not complied with. I find that there is substantial non- 

compliance by the SKSE with respect to the various suggestions on which the 

renewal of recognition of SKSE was conditional. I have also examined the 

reasons assigned for the said non-compliance / delayed compliances and find 

them inadequate to explain why these conditions have not been complied within 

the time frame specified by SEBI, during the discussion held by SEBi. Now I 

would like to deal with each issue independently. 

4.3 SEBI vide circular dated June 09, 1997 directed all stock exchanges (including 

SKSE’) to set up a clearing corporation and extend settlement guarantee or else 

take up the settlement of the trade through the clearing house and guarantee the 

trade by setting up SGF. Vide the said circular, all stock exchanges were also 

advised to submit the relevant information in the prescribed format to SEBI for its 

examination and approval for the proposal of setting up of SGF. I note that SKSE 

has failed to submit the proposal of SGF to SEBI for approval. However, the 

Council in its meeting held on March 07, 2007 has, instead of submitting a 

proposal to SEBI for selling up of SGF has merely changed the name of 

Settlement Protection Fund, which was created in 1996, to SGF. Further, the 

corpus of Rs. 36 lakh in SPF appears to be inadequate to meet out all the 

contingencies arising out of settlement liability. It is pertinent to note that mere 

change of name from SPF to SGF is of no consequences whatsoever as far as 
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implementation of the circular is •concerned. It will not be out df place to record 

that the exchange has desperately tried to improve upon and somehow fill up the 

glaring deficiencies and lacuna by arriving at such a naiVe decision-with regard to 

(^hanging the name of SPF to SGF. I therefore conclude that S^SE has failed to 

Comply with the aforementioned circular.r 

4.4 [ note that SKSE did not have a full time Executive Director since almost two 
j t 

years. Further the Exchange has been resorting to strange meins to fill the post 

of Executive Director in violation of SEBI directives. I find that ithe Council in its 

Meeting held on November 18, 2004 had constituted a committee for the 

pelection of the Executive Director without obtaining prior approval of SEBI in 

Violation of SEBI circular dated January 10, 1996. Shri Satishkumar Nedungadi 

pad worked in SKSE since July 1993 to September 1998 as a Manager (Market 

Pperations), OED and Deputy General Manager. Shri I Nedungadi was 

jconsidered for the post of Executive Director of SKSE and was lappointed without 

approval of SEBI on January 4, 2006. In the light of the above! irregularity, SEBI 

ivide letter dated January 6, 2006 advised the Exchange to advice Shri 

jNedungadi to relinquish the post of Executive Director immediately which was 

{relinquished by him on January 10, 2006. It is pertinent to note that Shri 

INedungadi was considered for the post of Executive Director Without fulfilling the 

(basic educational criteria as prescribed in the advertisement of $KSE. 

4.5 11 note that SKSE appointed Shri Nedungadi as General Manager on September 

2, 2006 who is again devoid of the requisite qualification as per the 

advertisement published in the newspaper for the said post when the exchange 

did not have any post of the General Manager. He was subsequently appointed 

as OED on September 26, 2006. From the chronology of events, it may be 

i construed that a there is some amount of favoritism in appointing him as 
j 

| General Manager of SKSE and that the Council had a pre-rrieditated design to 

! first create a new post of General Manager and appoint him a$ General Manager 

and then elevate him as OED. On perusal of the facts and circumstances on the 
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appointment of Shri Nedungadi as General Manager, it may be reasonably 

construed that the entire course of events appear to be orchestrated by SK£E so 

as to allow a back door entry for him as a de-factp OEP of the exchange. 

Further, the Council in its meeting held on December 27, 2006 entrusted him with 

the functions~ofCEO (Off.) of the subsidiary company as well (i.er dual charge of 

the exchange as well as its subsidiary). However, after fe,w days, SKSE issued a 

show cause notice dated January 03, 2007 to him, as to why disciplinary action 

should not be initiated against him. Subsequently, ShivNedungadi r^i^ed w.e.f. 

February 13, 2007. 

4.6 A chronology of developments in the matter of appointment of OED and CEO 

(Off.) is given below: 

Sr. 

No. 

Events Date 

ir Shri Amitkumar Bhalodi appointed as OED of, SKSE February 17,2006 

2. Shri Satishkumar Nedungadi appointed as General 

Manager 

September 2, 2006 

3. Shri Nedungadi was given charge of OED of SKSE 

from Shri Bhalodi 

September 26,2006 

4. Shri Amitkumar Bhalodi was given charge of CEO 

(Off.) of Subsidiary 
....... 

September 26.2006 

5. Shri Nedungadi was given charge of CEO (Off.) of 

subsidiary from Shri Bhalodi 

December 27, 2006 

6. On resignation of Shri Nedungadi on February 13, 

2007, Shri Bhalodi was given charge of OED of 

SKSE and CEO (Off.) of subsidiary 

February 14,2007 

I note that SKSE appointed Shri Amitkumar Bhalodi, aged only 23 years as OED 

of SKSE on February 18, 2006 He does not possess the requisite experience for 

the said post considering the complexity of the functions/market. Such an 

arrangement is inappropriate particularly since the subsidiary is active and an 
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Experienced person should have been considered for the said post. The entire 
1 

Series of events as narrated above smacks of some sort of collusion between the 

Effice bearers of the exchange/subsidiary and the Council of the exchange. Such 

a flip flop to fill the post of OED/CEO (Off.) is not appreciable all the more when 

(he candidates are not professionally qualified nor have adequate experience, 

from the chronology of events, it is evident that the Exchange hjas been resorting 

to very strange means to fill the important post of OED of thfe exchange/CEO 

(Off.) of the subsidiary. 

4.7 I note that SKSE is not able to appoint a Chief Executive Officer (CEO) for its 

Subsidiary since August 2005. I note that SKSE vide their letter dated October 

14, 2005 recommended a person by the name of Shri Tarang Mehta as CEO for 

Its subsidiary. However SEBI did not approve the name of Shri Mehta as CEO of 

the subsidiary and vide its letter dated November 04, 2005 advi$ed the Exchange 

to re-commence the process of appointment of the CEO. However, SKSE vide 

letter dated December 24, 2006 once again recommended the name of Shri 

Mehta for the CEO of the subsidiary whose name was rejected by SEBI. 

Subsequently, Shri Amitkumar Bhalodi was appointed as CEO (Officiating) of the 

Subsidiary on September 26, 2006 even though he did not poises the requisite 

Experience which is inappropriate particularly since the subsidiary is active and 

has average daily turnover of Rs. 36 crore (aprox.) for FY 2006-07.1 have noted 

the submission of SKSE that since the Selection Committee! did not find any 

suitable candidate for the post of CEO the Committee came to a conclusion of a 

(fresh exercise of the selection procedure should be started. I note that the 

Council in its meeting dated March 07, 2007 decided to release a fresh 

advertisement and has invited applications for the post of CEO of SKSE 

Securities Ltd. through advertisement in two newspapers dated March 15, 2007 

End March 21, 2007. However, in spite of the fresh exercise undertaken by the 

Exchange and even after considerable lapse of time, the exchange is yet to 

lappoint a CEO for the subsidiary. 
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4.8 It is observed that SKSE at times had resolved to do acts in defiance of SEBI’s 

directives. 

4.8.1 One such incident was when the Council in its meeting dated December 

14, 2004 resolved to refund the excess of BMC above Rs. 1 lakh without 

obtaining the No-Objection Certificate (NOCs) from SEBI. I note that SEBI 

vide its circular dated June 18, 2003 had stipulated that the excess of the 

BMC over Rs. 1 lakh may be refunded to the members subject to 

conditions which inter-alia included that the exchange shall ensure that the 

member has paid the SEBI turnover fees and has obtained a NOC from 

SEBI in this regard. However, the contention that the resolution is not 

given effect to is not convincing enough, since the Council has passed a 

resolution in violation of the circular which itself demonstrates its ill 

intention and respect to the directives of SEBI. 

4.8.2 In another similar incident of violation of SEBI directives, the Council in its 

meeting held on March 22, 2005 had resolved to continue with existing 

Executive Director selection committee despite being brought to the notice 

of the Council by the then OED that SEBI had advised for reconstituting 

the Committee. Further the Council in its meeting held on January 04, 

2006 resolved to form a committee comprising solely two broker directors 

in violation of SEBI circular dated January 10, 2000 to look after overall 

administration of the Stock Exchange and to take necessary decisions as 

may be required. 

4.9 I find that the Council had authorized a committee comprising two broker 

directors to look after overall administration of the Exchange despite forming a 

Management Committee for ensuring smooth functioning of the Exchange as 

advised by SEBI. I note that SEBI vide circular dated March 4, 2003 (read with 

directions vide SEBI circular dated January 10, 2002) had categorically reiterated 

that no broker of the stock exchange shall be office bearer of an Exchange. The 

circular also made it clear that the member broker directors on the Governing 
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Bo^rd shall not be eligible to sign cheques on behalf of the Exchange. I find that 

the i Exchange has resorted to an ingenious manner of obviating the stipulations 

of $EBI with regard to financial powers exercised by broker directors which is in 

violation of SEBI Circulars dated March 4, 2003 and August 12, 1999 wherein in 

it hjas been mandated that the ED should be vested with adequate financial 

powers and that broker directors not to be authorized to sign arly cheques or 

operate any bank accounts on behalf of the stock exchange. i 

] i 

4.10 I hpve noted that the Executive Director has not been extended adequate 

financial powers for the smooth functioning of the Exchange. It wasiobserved that 

evejn though OED had been authorized to sanction amount up to F^s.5,000 there 

weije instances wherein amount as high as Rs. 25,000 had been sanctioned by 

an official of the Exchange. I note that SEBI vide its circulars dat0d August 12, 

1999 and March 4, 2003 advised all the Stock Exchanges to accord adequate 

financial powers to the ED of the Stock Exchanges for the smooth functioning of 

the j Stock Exchange. I find that even though the existing delegation of financial 

powers at the Exchange were not appropriate and were in violation of SEBI 

directives yet what had been resolved was also not being followed and financial 

povj/ers were being exercised by people not authorized in this regard. SKSE has 

submitted that the Council in its meeting dated June 14, 2006 ha$ discontinued 

sucjh practice and that adequate financial powers have been j given to the 

OEp/CEO (Off.) Further the cheques are now signed by accountant and CEO 

(Off.)- 

I nqte that it is paramount for a stock exchange to follow the guidelines/directives 

issued by SEBI/Govt. of India from time to time as the same has been issued in 

the) interest of investors for the betterment and safety of small investors investing 

in f\e stock market. However, I find that the directives/guidelines of SEBI have 

be^n flouted by SKSE as is apparent from the resolutions passed ljy the Council. 

It i$ pertinent to note that merely because SKSE has subsequently overturned 
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the aforesaid decisions, the decisions taken by the Council during the relevant 

time would not become immune from further scrutiny. 

4.11 With regard to the status of the exchange trading system, it was indicated by the 

Exchange that there was no trading at the Exchange since 1997-98 and 

therefore the Exchange did not adopt T+2 Rolling Settlement System and the 

Eixchange would adopt the same at the time of starting trading. Further, SKSE 

also indicated that the circulars relating to trading & settlement shall be 

implemented as and when trading activity commences on the floor of the 

Exchange. However, SKSE vide letter dated May 31, 2007 has informed that the 

exchange has started SKATE (Saurashtra Kutch Stock Exchange Automated 

Trading Environment) as per SEBI guidelines to start online trading. It is also 

submitted that the exchange already has necessary software, mechanism, etc. 

for implementing T+2 Rolling Settlement System and the same would be 

implemented as and when trading takes place in the exchange. 

I note that during the oral and written submissions, SKSE did not indicate of 

trading software being developed by them which would be in tune for 

implementing the T+2 Rolling Settlement System. The pace at which SKSE 

started SKATE to start online trading vyithin a span of two months cast a doubt on 

the readiness and the ability of the exchange to implement the trading software. 

Further, in their instant letter they have not even mentioned the details of the 

/supplietyvendor of the software, the cost at which the same was procured, etc. 

Moreover, the various parameters of the software has to be validated, tested and 

confirmed in accordance with the various circulars of SEBI with regard to trading, 

settlement and risk management. Foremost among them is SEBI circular dated 

' February 23, 2005 on the Comprehensive Risk Management Framework for the 

Cash Market. In terms of the said circular, the Stock Exchanges are required to 

put. in place the necessary systems to ensure the operationalization of the 

comprehensive risk management framework with effect from May 30, 2005. 

Further, the exchanges were to ensure that they have tested the software and 
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remcjved any glitches in its operation well before the above mentioned date to 

avoid any problems in the live environment. 
j • 

Considering the submission of the exchange that the circulars relatfrig to trading 

& settlement shall be implemented as and when trading activity commences on 

the floor of the Exchange, I am of the considered view that the various 

parameters of the software is yet to be tested. Hence, the submission of SKSE 

that fthe exchange has started SKATE as per SEBI guidelines to start online 

trading system is of no consequences. 

j 

i 
4.12 I nolle that there were huge amounts outstanding from the brokers towards the 

Exchange, certain of which were being carried over for the yeari. I note that 

SEB^ had emphasized that the amount due was high and that the members’ who 
j 

has outstanding dues may be declared as defaulters as a result of which the 

amount recovered would substantially improve the financial position of the 

Exchange. I find that no efforts put in by SKSE to recover the outstanding dues 
j j 

from the members other than resolving to render such members in-eligible for 

votirjg at AGM. However, l have noted the submission of SKSE that an amount of 

Rs. -20 lakh out of Rs 27.95 lakh has been recovered. As regards balance of 
j 

amount, final reminders have been sent by the Exchange. 
t i 

4.13 As riegards recovery of outstanding listing fees payable by the listed companies, 

SK^E submitted that since there is no trading on the Exchange, the listed 

companies are reluctant to pay any listing fees. 

4.14 I nojte that SEBI vide its circular dated February 11, 2003 had mandated that the 

parent exchange shall be responsible for all risk management of {he subsidiary 
i 1 

conjipany and shall set up appropriate mechanism for the supervision of the 
i . \ 

tracking activity of subsidiary company and that such mechanism jnter-alia shall 

include conducting of half yearly inspections of the subsidiary and 30% of its sub- 
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brokers and placing sgeb reports before the Governing Board of the Exchange. It 

was observed that the Exchange did not conduct any half yearly inspections of its 

subsidiary. Further, Exchange has also not set up or followed appropriate 

mechanism for the super/ision of the trading activity of its subsidiary as specified 

in the aforesaid circular. S&SE has submitted that Council in its meeting held on 

March 7, 2007 has appointed a Chartered Accountant to conduct the inspection 

of the subsidiary. I note that SKSE has admitted the lapse on their part that they 

had so far not conducted any inspection of its subsidiary. 

4.15 Apart from the above, l note that for the financial year 2004-05, as much as 317 

brokers of the total 399 brokers did not submit their auditor’s reports to SKSE. 

Further for this non-compliance, SKSE levied a meager penalty of Rs. 50/-. I find 

that any penalty would generally be deterrent in nature; however SKSE by 

levying a penalty of only Rs. 50 towards non compliance has rendered it as 

ineffective. 

4.16 SEBI vide circular detect February 11, 2003 has stipulated that the subsidiary 

shall have its own staff none of whom shall be concurrently working for or holding 

any position of office in the parent exchange. However, I note that most of the 

staff of SKSE is working concurrently at the Exchange and Its subsidiary. SKSE 

has submitted that necessary steps have been taken to optimize the services of 

manpower and for better operational convenience and there is proper 

segregation of staff between SKSE and its subsidiary. 

4.17 It was observed that the Exchange is not valuing the securities at VaR% on daily 

basis. The valuation of (securities given by the members towards BMC is done 

twice a month keeping a hair-cut of 30%. SEBI vide circular dated February 23, 

2005 had stipulated that toe valuation of the liquid assets which also include the 

equity shares Is required to be done on a daily basis. SKSE has submitted that 

the Council in its meeting held on March 7, 2007 resolved to start valuing shares 

on a daily basis as per the rates of BSE/NSE. 
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4 18 Besides these technical irregularities, I note that SKSE had convened a press 

cc reference presided over by OED and attended by twp broker jnembers of the 

Exchange to discuss the findings of the inspection report and] the functioning 

thereof. 1 find it surprising, shocking and unusual for anj Exchangje to discuss the 

confidential SEBI inspection report with the press in. open, vi^hich has never 

happened in the history of the capital market. Moreover, the press conference 

was held without the approval of the entire Council especially Public 

Representative Directors and SEBI Nominee Directors; This demonstrates the 

casual approach of the functioning of the Exchange, irresponsibility of the OED 

aid other elected broker members of Council of SKSE. ! 

4.19 Further l have noted that SEBI has been receiving frequent Complaints from 

various important quarters on the maladministration and mismanagement by 

the Council of the Exchange. In light of the serious nature o^ the complaints 

alleging financial* mis-management and irregularities, the aboi/e observations 

ware considered during the inspection of June 2006. After analysing the same, I 

find that the committee consisting of Public Representative j Directors were 

a uthorized vide Council resolution dated August 25, 2005 to l^ok after overall 

administration of the stock exchange as well its subsidiary and tc| take necessary 

decision as required, in the same meeting the broker directors were also 

authorized to exercise financial powers over expenses of Rs. 6,000/- or more. 
I ; 

There are also instances of financial irregularities Wherein aiji amount of Rs 

2j5,000/- was debited to donation account but there was no supporting papers 

ajttached to the said voucher. It has also been observed that thje fact relating to 

accounting and record keeping practice being followed by the (exchange is not 

Appropriate. I note that stock exchange being a publid institution is expected to 

insure proper record keeping of documents. The donation made without proper 

approval/documents is not appreciable and cast doubt on the handling of funds 

qf the exchange, a ! 
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4.20 From the materiel on record, it is apparent that the afteirs of the Council of 

Management of SKSE are not being managed end conducted<’to^*'4foee and 

transparent manner but are being managed by couple Of elected tkteotors, who 

have misused and abused their position. The purpose of estebltefmtent of a 

recognized stock exchange has to be in the interest of the trade and investors. 

However in the present case, l find this objective, to be deficient as* is evident 

from the current inspection. ■■ ^ 

* i ' ' * ' _ ‘ ' • ^ j ’ '• • L*' ? ^ i 

4.21 Apart from the irregularities mentioned above, I have noted that SEBI has been 

receiving complaints about fraudulent transfer of shares worth Re. 30 lakh 

belonging to two clients from the Depository Participant (DP) of SKSE Securities 

Ltd. to Matalia Stock Broking (P) Ltd., DP of Stockholding Corporation of India 

Ltd, during the month of December 2006. SKSE has submitted that a FIR was 

lodged with the police authorities immediately, and the culprits have been 

arrested, it is also submitted that the financial toss is Rs, 12 lakh for which an 

insurance claim has already been filed. 

4.22 Further, the Council hast approved the payment of gratuity to the ex-emptoyees of 

SKSE without having any such provision in Employee Service Regulation of 

SKSE. SKSE has, submitted that it is in the inherent powers of the Council to pay 

ex-gratia to senior employee? as a mark of gratitude when they leave the 

organization and that the practice of payment of ex^gratia has since been 

discontinued. I note that the pay, allowance and mother benefits to an employee of 

a stock exchange is governed by the provisions stipulated in the employee 

services regulation of a stock exchange. However, in the absence of proper 

policy, there could be a discretion with respect to the amount paid as ex-gratia to 

employees. :. a 

4.23 Stock Exchange being a “Self Regulatory Organization” is a first.teveJ regulator 

ar\d has a responsibility to oversee the management, adnvwtration,: trading and 

settlement of the exchange, to regulate its own members, trading and settlement 
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ajid monitor the functioning of its Subsidiary. Besides, £s has bejsn observed by 

tHe Hon’ble Supreme Court of India in K. C. Sharma Vs. Delhi &ock Exchange 

a|id others, the stock exchanges are “State” within the meaning) of Article 12 of 

thje Constitution of India. SKSE is a public institution that regulates the dealings 

iJ shares and securities and is incorporated under the SCRA ard is guided not 

ofily by its own Rules, Bye-laws and Regulations but is also controlled by the 

directives issued by SEBI/Govt. of India from time to time ancj is mandatorily 

required to follow them. On perusal of the compliance reports dated October 20, 

2^)06 and February 27,2007,1 find that SKSE had substantially npt complied with 

tfje observations stated in the inspection report. However, pursuant to the show 

cfiuse notice .dated February 27, 2007 SKSE convened a meeting on March 7, 

2007 and adopted certain resolutions in conformity with 'some of the observations 

of the inspectioh report. I note that stock exchange being first lejvel regulator; a 

djjty is cast upon them to continuously comply with the variousj statutory Acts, 

Rjules, Regulations, Bye-laws, etc. of the stock exchange. By theif above actions, 

i {find that SKSE complied with the observations stated in the inspection report 

oply after a regulatory action was cast upon them. 

Sri spite of the fact that there is no trading on SKSE since 1998J it is incumbent 

upon a stock exchange to supervise its trading members comply with the Rules, 

B^e-laws and Regulations of the exchange at all times during their period of 

hplding of membership of an exchange irrespective of whether ttjey trade or not. 

However, I find that certain observations like submission of audit reports, 

njaintenance of BMC, collection / recovery of outetand&ig dues fiom the brokers 

etc. are not complied with by the members of the exchange. It is Equally shocking 

fcf know that the exchange did not deem fit necessary’to impost fine/penaity or 

ahy other disciplinary action on its members. ! 

4.25 Knowing fully well that listing fee is an important source oft income for an 

exchange, it is impossible to believe that the exchange has not\ put in efforts to 
* 

recover outstanding dues amounting to a huge sum of Rs,.1 $6.57 lakh from 
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around 195 companies ori the pretext that since there is no trading, companies 

are reluctant to pay listing fees. 

4,26 SEBI has time and again impressed upon the stock exchanges the necessity to 

have an independent management devoid of any broker influence. However, I 

find that there are severe and intentional lapses in the appointment of Executive 

Director for the exchange and Chief Executive Officer for its subsidiary. There is 

no denying the fact that the exchange has over the years %dopted strange means 

to fill the position of the Executive Director/Executive Director (Officiating)/Chief 

Executive Officer/ Chief Executive Officer (Officiating). However, I note that the 

exchange has forwarded two names for the post of Executive Director for SKSE 

•' f°r ^h® consideration and approval of SEBI. The exchange has, however, till date 

failed to complete the process of appointment of GEO for its subsidiary which is 

disheartening particularly when the subsidiary has an average daily turnover of 

Rs. 36 crore. 

4.27 It is imperative to mention that the SKSE can commence trading only after 

establishment of SGF by the exchange and duly approved by SEBI. However, 

SKSE is yet to initiate any concrete and realistic action towards the 

establishment of SGF. I have also noted that the members of the exchange 

continue to concentrate only on their trading In the subsidiary of SKSE, as 

against developing SKSE or taking steps to revive the trading on the exchange. It 

also appears that SKSE is not interested in reviving'trading oh the exchange, if 

SKSE had been serious about reviving trading on the exchange, it would have 

prepaired itself by setting up a SGF, modified the software to meet the current 

requirement of the latest trading and settlement cycle system, established 

connectivity with the depository, etc. Mere existence of a stock exchange without 

possession of basic requirements to function as a stock exchange would not 

essentially serve any purpose towards the protection of interest of the investors 

and public at large as well as development of the capital market as a whole. It will 

not be out of place to record that SKSE has ceased to perform the basic 
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economic function for which it was set up as there is no trading (since 1998 and 

ncl fresh listing of companies. Moreover, the continued existence <j>f the exchange 

is p regulatory burden on SEBI. 

4.28 Aflart from the serious irregularities observed in the inspection report, I find that 

th^re are lapses in the basic functioning and administration of t^ie Exchange in 

tetris of the SEBI directives, circulars, SCRA and SCRR. Further (there have also 

bejen non-compliances by SKSE of various circulars / directives/ instructions 

issued by SEBI time and again which displays an apparent disregard for statutory 

compliance requirements. I believe that it is imperative that an exchange should 

ncjt only comply with the directives issued by SEBI and the provisions of law, but 

al^o ensure the smooth functioning of the exchange in accordance with law, 

bigness ethics, corporate governance etc and in tune with the developments of 

securities market. However, in the instant case, the deficiencies elaborated 

abjove are indicators of a stock exchange functioning in a marker against the 

intjerest of the public at large. 

4.29 Considering the current scenario of the capital market, where only those 

institutions, which are capable of adapting to the rapidly changing market 
i < 

structure, alone can survive, SKSE with the aforesaid inadequacies even in the 

basic requirements to exist as a stock exchange, would only find jtself redundant, 

especially in view of the absence of any realistic efforts on the paft of the Council 

for the revival of the exchange. If SKSE is allowed to functiorj in the present 

manner without any immediate remedial action, it would nqt only lose its 

rejevance as a public institution but also erode the confidence pf the investors, 

wljnch would in turn compromise the orderly development of the securities 

market. * \ 

I ! 
4.30 Wpen the activities of an exchange are carried out contrary to tl^e interest of the 

investing public and in a manner which is adverse to the interest pf the investors, 

members and the public; the same is bound to injure and damagje their interests. 
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Moreover, failure of the Council to ensure proper governance and 

implementation of the provisions of the SC(R)A, Bye-Laws of the Exchange and 

the SEBI directives, circulars etc could erode the confidence of the investors. 

4.31 The deficiencies and non-compliances brought out supra, proves beyond doubt 

that SKSE has time and again acted contrary and in defiance of SEBI 

directives/guidelines issued from time to time. I have noted the prolonged 

vacuum at the top management, the failure of the exchange to appoint a suitable 

candidate for the post of Executive Director for the exchange/CEO for the 

subsidiary, broker’s interference in the day-to-day functioning of the Exchange 

and the ill-functioning of the Council. I have also noted that the members of the 

exchange are not interested in reviving trading on the exchange and would like to 

concentrate only on their trading in the subsidiary of SKSE. I have noted that 

SKSE is virtually defunct for several years and did not serve any economic 

purpose. Further it provides neither a trading platform nor serve any public 

interest. In my view, SKSE has ceased to perform the basic ebonomic function 

for which it was set up. 

4.32 In view of the above facts and circumstances, and in exercise of the powers 

conferred upon me under Section 19 read with Section 11 of the Securities and 

Exchange Board of India Act, 1992 and Section 5(1 j of the Securities Contracts 

(Regulation) Act, 1956, read with the Government of India Notification number F. 

No. 1/57/SE/93 dated September 13, 1994, l hereby withdraw the recognition 

granted to SKSE. * $ 

4.33 In view of this Order, SKSE shall cease to be a recognized stock exchange and 

therefore, it is imperative to pass necessary directions in the interest of 

investors/shareholders of the listed companies in SKSE and in the overall 

interest of the securities market. I, therefore, in exercise of powers conferred 

upon me under Section 19 read with section 11 of SEBI Act, 1992 and section 

5(1) of SCRA pass the following directions: 

4.33.1 The money available in the Investor Protection Fund and Investor 

Services Fund of SKSE lying un-utflized shall be transferred to SEBI 

Investor Protection and Education Fund within 15 days from the date of 

notification of the order. 
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I 

A.iz.2 SKSE shall set aside sufficient funds in order to provide fqr settlement of 
i . . • ! 

any claims, pertaining to pending arbitration cases, | pending non- 

! implemented arbitration award, if any, liabilities/claims | of contingent 

j nature, if any, and unresolved investors complaints/grievahces lying with 
i ! 

the exchange, on the date of this Order. 

4.33.3 The companies which are exclusively listed at the SKSE! may consider 

J seeking listing at other stock exchanges or provide for exijt option to the 

shareholders as per SEBI Delisting Guidelines / Regulations. 

4.^3.4 Consequent upon withdrawal of recognition of SKSf, the trading 
i ■ : 

members of SKSE shall cease to be trading members of SKSE and 

therefore liable to be de-registered as stock brokers, arid hence, their 
i * . [ * 

certificate of registration granted by SEBI shall stanc automatically 

! cancelled. However, the said brokers/trading members ofjSKSE shall be 
i 

liable to pay SEBI registration fees as per Schedule III of the SEBI (Stock 

Brokers and Sub Brokers) Regulations, 1992 till the date of jthis Order. 

4.3$.5 Pursuant to withdrawal of recognition of SKSE, the exchange is directed 

to refrain from using the expression ‘stock exchange’ or an^ variant in its 
j 

name or in its subsidiary’s name. 
i 

4.33j.6SKSE is restrained from transferring or alienating any! movable or 

j immovable property of the exchange including Bank Accounts in any 

manner till further directions by SEBI in this regard. 

T.C. NAIR, Whols Time Member 
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